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In The Land of Fairy Finance 


WHEN PROMOTERS. SLIP AWAY. 


Herck Hurriedly Seeks Solitude to Escape Police 
Activities—The Cash Teasers. 

Peddlers of dubious securities shun an _ intimate 
acquaintance with the authorities. Once they get wind 
of a hunt going on to discover the methods they employ 
to corral the money of unsophisticated investors they 
do not stop to offer any explanation, but, like a possum 
when he scents unwelcome strangers, scurry into the 
depths of the tall timber. Thus it happened after the 
police authorities of Baltimore and Philadelphia, for the 
protection of their community, considered it advisable to 
close the branches maintained by Herck & Company of 
50 Broad street, New York, that the head of the firm 
betook himself to some sequestered place, there to abide 
until the storm blew over, provided he can do it. No 
longer now will the telephone ring and a voice come 
over the wire, explaining how one can double his money 
by buying some stock in the Lost City Oil & Gas Com- 
pany, nor will a bulky envelope come via the mail, con- 
taining what looks like a certificate for one hundred 
shares, but which, upon closer investigation, turns out to 
be simply an option. Due to the aggressiveness of the 
authorities Herck’s game has come to a deserved end. 
Properly so. Probable if there exists such a place as a 
Lost City Herck may find refuge there and there also 
will remain permanently what money people foolishly 
put into this nebulous enterprise, despite the timely 
warnings of The Financial World. 


There’s Little in This Name. 

A warning is given to the newspapers by the National 
Vigilance Committee of the Associated Advertising Clubs 
of the World against the deceptive advertising employed 
by the International India Rubber Corporation of South 
Bend, Ind., on whose financial operations The Financial 
World commented adversely when the proposition was 
first brought forth. This company found a Peter Stude- 
baker working in a Cincinnati garage and appreciating 
the value of his name from a stock-selling point of view 
induced him to become president on the theory that the 
people would confuse him with the Studebakers who made 
the Studebaker farm wagons and harnesses famous and 
buy stock in the company. When promoters juggle with 
names for an ulterior purpose the wise men need no other 
signal to keep away, for such methods are not those 
employed by sincere men. Newspapers would accept this 
advertising in face of the open indictment filed against the 
enterprise by an organization working in their behalf for 
clean and truthful advertising display a woeful lack of 
sincerity in alleged efforts to protect their readers. 


Another Touch by American Salvage. 

There remains but a small breach between the American 
Salvage Co. and a successful demonstration of the ability 
of its deep sea ship raising machine which just a little more 
money will overcome. Therefore, the president, W. D. 
Sisson, is again touching the stockholders for another 
subscription to stock on the basis of $5 a share. The 
elaborate exhibition quarters once maintained on Forty- 
second street, New York City, have been abandoned and 
more modest headquarters obtained on Sixth avenue be- 
tween Thirty-fifth and Thirty-sixth streets, where passers- 
by are tempted to drop in and leave some of their cash. 
At the snail’s pace the company is making towards its 
goal investors do not have to seek far for a hole into 
which to sink their money and it will find a resting place 
in Davy Jones’ locker, where no deep sea diving machine 
has any prospect of ever recovering it. There can be no 
gainsaying that the company has a touching way about it. 


SOME CATCHY FINANCIAL METAPHORS. 

As their mental hors d’oeuvre,-Greenbaum, Bigelow & 
Greenbaum; fiscal agents for the Charles United Oil & 
Gas Co., who have opened offices in the Wilson Building, 
on upper Broadway, New York, quote three exhilarating 
financial maxims: “(1) Opportunities present themselves 
and must be grasped; an hour’s deliberation and they are 
lost; (2) it is knowing how and when and where to act 
that makes a fortune, and (3) it is up to you to be one 
of the rich old men of your generation or one of the 
other gang that points them out.” 

All these maxims are supposed to have a direct relation 
to the exceptional opportunities presented to eager hunters 
who are seeking fortune without earnestly working to 
acquire it by an investment in the stock of this new oil 
enterprise. But the shrewd investor has no taste for 
financial maxims without a direct point to them, for they 
have long since come to realize that any Tom, Dick or 
Harry can use them to illustrate the wisdom of timely 
investment. What shrewd investors much prefer is the 
steady diet of solid financial facts, and of such material 
evidence there is considerable scarcity in the literature 
issued by these fiscal agents for the Charles United Oil 
& Gas Co. 


What a World This Scientist Embraces. 

Considering the pressing need of the hour, when Uncle 
Sam is on an earnest search for any investor or scientist 
who can offer any reasonable promise to produce some 
wonderful invention or process for the manufacture of 
superior chemicals essential to the successful prosecution 
of the war, it is strange that he has overlooked Dr. 
Williams and left him to Paul A. Newman to discover. 
When a person has discovered one good thing he considers 
he has done very well indeed,. but with Dr. Williams 
there is no such happening as traveling on a single rail 
mind. With him great discoveries come in broods. So 
we are led to assume from the glowing fribute paid to 
his discoveries in the house organ issued by Paul A. New- 
man & Co., describing the multiplicity of products which 
eventually will eventuate from the laboratory of the Dr 
Williams’ Chemical Corporation after it is once thoroughly 
financed with the capital Newman & Co. hope to raise 
from investors. 

Not only will the corporation manufacture a gasoline 
cheaper than the Oil Trust, but among other chemicals 
nitric acid, ammonia, ethyl acohol, benzol and toluol, 
artificial silk, sugar, acetone and mythyl alcohol; glycerine 
and soap, alizarine dyes, colors; high explosives like tri- 
nitro-toloul, tri-nitro-phenol and _ tri-nitro-alizarine. A 
much. more ambitious schedule would be difficult for any 
scientist to conceive, yet all this the wonderful doctor 
with becoming modesty is prepared to undertake as if it 
were an ordinary task. Whether it is within the realms 
of possibility any investor may determine, but at his own 
risk, by buying the stock for $5.50 a share, but let him 
remember he is accepting a big chance. Through an 
optimist’s eyes the world stretches out in beautiful valleys 
where there are no pitfalls, but to old Doctor Experience 
it is different, for his quick vision detects many a quag- 
mire in those beautiful vistas that only the optimist can see. 


Nab a Real Estate Firm. 

After an investigation into the operations of the Mc- 
Alester Real Estate Exchange of Cincinnati, O., and 
Leflore & McAlester of McAlester, Oklahoma, the Post 
Office Department has barred both from the use of the 
mails. They are alleged to have conducted a fraudulent 
real estate business, promising people to buy Indian lands 
and creating the impression ‘they were acting for the 
Government. The postal authorities claim these mail 
swindlers secured about $200,000 before their game was 
interrupted. - : 











E 
An. 


z 
enec 
wor 
ness 
of i 
any 

that 
gree 
wor 
and 

Pari 
fear 
wou 
Al 
to s 
The 
one 

i Ty 
mun 
doll 
mus 
of tl 
tion: 


(isa: 





Quick, Reliable Service in Outside Securities at Best Prices—See Pages 24-25 
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Change In Date 
Of Issue 


In order to solve the unavoidable delays in mail 
service, from which no publication is now en- 
tirely free, it has been decided to change the 
date of issue of The Financial World from 
Saturday to Monday, beginning with the second 
issue in April, i. e., the thirteenth. 


As a result of this change The Financial World 
will be in a position to serve its subscribers 
with all the important financial information up 
to and includng the close of the market on Fri- 
day, or virtually for the entire week, since 
Saturday is considered all the year around more 
or less of a half holiday. 


In this manner and through this change we hope 
to have The Financial World reach our sub- 
scribers more promptly each week and without 
the loss of any of its valuable features as would 
become necessary under the present war 
pressure if the date of issue remained as of 
Saturday. 





FNECTTANGRLD 


New York. 




















BEARING OF GERMAN DRIVE ON FINANCE. 


An Almost Uncanny Calmness and Confidence Develop— 
The Soul of the World Against Frightfulness. 


The German war machine, perfected and strength- 
ened, has reached out anew in its lustful hunt for 
world power but the peoples opposing Frightful- 
ness, though horrified at the ruthlessness and extent 
of it all, refuse to be stampeded or panic-stricken 
any more than are the sturdy armies of the Allies 
that are making a determined resistance against 
great odds. It is the same in all the markets of the 
world. Calmness succeeds the first unsettlement 
and we look in vain to the markets of London, 
Paris or New York to display any of that panicky 
fear and weakness which the Teutonic element 
would rejoice to see. 

All the events of the last two months have gone 
to substantiate the belief that a long war is ahead. 
The ultimate cost will be we know not what. This 
one German drive, the greatest in all human his- 
tory from the time of Adam, has cost in war 
munitions alone, it is estimated, over one billion 
dollars. The man power loss in killed and maimed 
must be quite 1,000,000. The economic consequences 
of this will fall on the present and future genera- 
tions. Had it come in time of peace that some great 


disaster had killed and wounded one million men 


and destroyed one billion dollars worth of property, 
the world would be aghast and in the throes of panic 
in short order, but now the democracy of the world 
is calm and resolute, though pale and weary per- 
haps, and intends to see this thing through, cost 
what it may, until the fight is settled on the side 
of right. ‘ 

That is why our markets and the markets abroad 
refuse to be stampeded. That is why security holders 
go calmly. about their business, refusing utterly to 
adopt the theory that they had better cash in and 
hoard away the proceeds for fear of a smash. The 
small unsettlement that developed last week on our 
own markets was caused by selling by a few pro- 
fessionals who gambled on getting back their se- 
curities at a slightly lower level, or by bears who 
figured that there would be sufficient alarm to put 
stocks down to a point where they could cover ata 
profit. Some of the most agile were able to do so 
but for'the most part the recoveries were prompt. 
Our Liberty Bonds, in the face of an addition of 
$3,000,000,000 bonds to the present supply, rose to 
the best prices in months on a volume of buying 
never before equalled in a single day for size and 
security prices and commodity prices held. This 
was merely reflective of the general feeling on all 
sides and throughout all ranks that the ogre must be 
fought to a victorious conclusion, cost what it may. 

The exhibition of calm in all markets, here and 
abroad among our Allies, is a manifestation that is 
of far-reaching significance and encouragement and 
it should be the duty of men everywhere, especially 
those who have accumulated securities, to foster 
this sturdy attitude, whatever may happen before 
the final victory. 





NO GRUMBLING OVER 44% FOR THIRD LOAN. 
Savings Bank Situation Doubtless Influenced Treasury in 
Its Decision—A Loyal Response Expected. 

The decision of Secretary McAdoo and his ad- 
visers that the third Liberty Loan shall be 
$3,000,000,000 and the rate 4% per cent., while a 
surprise to bankers, Wall Street and the public, will 
be accepted without question by all good Ameri- 
cans. There are several provisions in the terms of 
the issue which will be pleasing to the American 
public. First, a sinking fund of 5 per cent. of the 
issue for the period of the war and one year there- 
after is provided so that the Treasury and not the 
open market will’ be made the medium through 
which holders who are forced to sell may do so, 
and, second, the new bonds are acceptable at par 
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and interest in payment of inheritance taxes. 
Wealthy men and estates will thus be encouraged 
to invest in the new bonds. This provision has been 
found to be of great benefit in Great Britain, where 
it was long ago adopted. The maturity of the issue 
will probably be announced after the Congress shall 
have authorized the issue, which it will do speedily. 
Provision will be asked for authority to issue 
$4,000,000,000 additional bonds for future purposes. 

The 4% per cent. rate will be a great relief to 
the savings banks throughout the country. They 
feared heavy withdrawals in the event of the rate 
being made 4% per cent. and that would have meant 
that they would have had to market considerable 
lines of high grade bonds in order to obtain the pro- 
ceeds to pay depositors. The 4% per cent. rate is 
just low enough to induce people to leave their sav- 
ings in the banks and endeavor to pay for new sub- 
scriptions out of current savings. That is the best 
way to help the Government. So the watchword 
must be save; save, save and then save. Secretary 
McAdoo puts the duty squarely up to every Ameri- 
can citizen when he says: 

“T am sure that the people will respond to the third Liberty Loan 
with the same loyalty and enthusiasm that characterized their 
support of the first two loans. The great events now happening 
‘determination to furnish all the dollars and ail’ the material ‘re- 
source of America that are needed to put an end to the execrable 
atrocities of German militarism. Defeat faces the Kaiser. Let us 
hasten it by asserting America’s might with increased vigor in con- 
cert with our gallant comrades.”’ 

The present outstanding bonds will be made con- 
vertible into the new issue, but the 4%s will not be 
convertible into any bonds that may be put out later 
on at a higher rate. Regarding the comparatively 
small amount of the loan, $3,000,000,000, when 
$5,000,000,000 to $6,000,000,000 was anticipated, it 
may be said that the Secretary was doubtless act- 
ing with a pretty thorough knowledge of what the 
new and higher income tax would provide in the 
way of Government revenue when these taxes be- 
come due in June. It will be interesting now to 
watch the course of the market for the second Lib- 
erty 4s. A great many persons who intend to sub- 
scribe to the 4%s may conclude to buy the second 
4s below par, rather than pay par for the new ones 
and such buying ought to have the effect of 
strengthening them in price. 





VITAL NEED OF GOOD CROPS THIS YEAR. 

A Good Start Made With Fair Weather, But Some States 
Need Rain. 

It is obvious that the nation will be more watch- 
ful of crop developments this year than ever before 
because our Allies are placing their main depend- 
ence on the United States to feed a large part of 
their population and the fighting men. The Food 
Administration and President Wilson haye urged 
the farmers to do their utmost and strain every 
nerve to plant to the limit in wheat, oats, corn and 
rye and judging by reports the farmers have heeded 
the call. The Spring wheat acreage has been en- 
larged and the weather has been favorable. 

A great deal of impatience with the farmer has 
been expressed that is unjustified and where he has 
failed, if he has failed at all, is in holding back too 
long the supplies of wheat in his bins, instead of 
handing it over to the markets promptly. Much 
of the farmer’s hesitation and holding back may 


a 


have been due to encouragement he had been given 
by rural Congressmen to hopes that the price of 
wheat would be increased and that if the farmer 
would hold on he would get his price. Now it is 
seen the President will not recede, there should be 
no interruption to the free flow of the remaining 
cereal supplies to market. If it doesn’t come, it will 
be taken. 

Kansas, Oklahoma and Texas, important wheat 
states, need rain, but thus far no injury has been 
done that cannot be repaired by early rains. The 
stock market will probably take a greater interest 
in the crops later ‘on than it does now because good 
crops will spell hope and victory, while a crop fail- 
ure would be grave indeed. The steady flow of 
warnings from the Food Administration that the 
use of flour must be reduced more and more is a 
matter that should have more serious attention 
than has been given to it. 


CLEANING OUT THE VERMIN. 
New York Authorities Ridding the Financial Section of 
Numerous Frauds—None Too Soon. 

Under the direction of Assistant District Attorney 
Brogan, who is in charge of the Bureau of Commercial 
Frauds, an earnest effort is under way to rid New York 
of its numerous financial frauds. According to in- 
formation given out by the District Attorney’s office 
quite a number of the operators of these fake proposi- 
tions have already been taken into the toils, while 
others are momentarily expecting to be forced to close 
their offices and stop selling worthless securities. 
Here is a start at least in the right direction. . Reputa- 
ble bankers and brokers for the past two years have 
wondered how it was possible, in so well policed a city 
as New York, that financial crooks could thrive at 
their nefarious trade almost without molestation. In 
every issue The Financial World has commented upon 
their financial offerings and exposed their extravagant 
statements of unheard profits. The purpose behind 
such offerings has been to lure on investors without 
ever giving them any possible chance to earn a profit 
on the money they put up. 

In many instances the men who projected these en- 
terprises are men of the most questionable reputation, 
whose very connection with any proposition would 
alone arouse justifiable suspicion as to their honesty, 
if nothing else. In some respect Wall Street was very 
much the same as it was before Inspector Byrnes, for 
the protection of bankers and people all over the coun- 
try, was forced to apply his rigid rule that no crook 
was to be found below Fulton Street without incurring 
the danger of immediate arrest. But today Wall 
Street harbors men with criminal records who have 
to pay the penalty for crimes against society, who 
occupy elaborate offices and sell securities which 
in a few months will be exposed as worthless. These 
men specialize in mushroom dividend-paying stocks 
for the reason that they are the kind at which an 
unsophisticated public will snap. 

For the good of New York’s name it is The Finan- 
cial World’s hope that Assistant District Attorney 
Brogan will continue at his work of cleaning the 
city of its financial vermin, a work which if well 
and thoroughly done will earn for him the applause 
of the whole country. 
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BIG FIGURES IN STEEL’S ANNUAL REPORT. 
Corporation Made $39 for the Common Stock and 
Reserved Over $233,000,000 for War Taxes. 

The United States Steel Corporation earned just a few 
dollars short of $200,000,000 applicable to the common 
stock last year, or $39 per share and a little more, on the 
$508,302,500 stock outstanding, after all charges, interest 
on bonds, all taxes, including war taxes, and the preferred 
stock dividend. This is disclosed in the annual report 
for 1917 published this week. 


The Steel report is full of astonishing figures of the 
immensity of this corporation and the tremendous 
changes that took place in the abnormal and historic 
year of 1917. The corporation appropriated $85,000,000 
for ordinary repairs and maintenance alone and after 
war taxes, but exclusive of interest charges on outstand- 
ing bonds and purchase money, obligations and subsidi- 
aries, had a balance of earnings of $295,292,180. The pre- 
ferred dividend, calling for $25,219,677, was earned nearly 
nine times. The balance of earnings, though remarkable, 
was not equal to the banner year 1916, the balance that 
year being $33,574,177, a decrease of $38,281,997. Of course, 
in 1916 the corporation had the benefit of the runaway 
market in steel products when our present Allies, who 
were not our Allies then, were paying any price for steel 
and munition markers and others on this side were doing 
the same. 

The corporation appropriated $10,533,965 more last year 
than in 1916 to depreciation and extraordinary replace- 
ment funds and sinking funds on bonds of subsidiaries, 
the total being $43,296,038. Interest on Steel Corporation 
bonds totalled $21,256,303. Before deducting the dividend 
on the 7 per cent. preferred the balance was $224,219,564. 
After the common stock dividend deductions there was 
left $107,505,437, and with an appropriation of $55,000,000 
on account of expenditures made or to be made for new 
plants, additions, etc., the balance was $52,505,437, against 
$201,835,584, a decrease of $149,330,147. 

The company has reserved no less than $233,465,435 for 
Federal income, war income and war excess profits taxes, 
which is in excess of 30 per cent. of the total income for 
the year. The corporation had 268,058 employees on its 
payrolls at the close of 1917, against 252,668 on December 
31, 1916, and the average salary or wage per day, exclusive 
of administrative and selling force, was $4.10, against $3.29 
in 1916. The volume of business done by all companies 
during the year was $1,683,962,552, compared with $1,231,- 
473,779 in 1916. 

One cannot go through this report, with its elaborate 
data of railroads owned and operated and countless mills 
and many mines owned or leased, without the thought 
that here is the most completely rounded out corporation 
in the steel manufacturing line in the world. 


TEN JUNIOR RAILROAD BONDS. 


An investor who is desirous of obtaining a very sub- 
stantial yield from bonds maturing within seven to six- 
teen years and which have a substantial degree of safety 
will find it in any of the following bonds and at prices 
pretty close to the low levels of record. The present 
prices compare strikingly with the high prices which 
ruled in 1916, before we got into the war. The selection 
has been made by the statistician of a well-known New 


York Stock Exchange house: 

Yield 
_—_ to 
1916 Maturity 
985g 6.0% 


Price 
About 
78 
72 
74 
64 


Paid 
Baltimore & Ohio Con. 4%4s, 1933....M&S 
Chesapeake & Ohio Con. 4%s, 1930 
Chicago, Mil. & St. Paul Con. 4%s, '32.. 
Chic., Rock Isd & Pac. Rfdg 4s, '34... 
Colo. & Southern Rfdg & Ext 4%4s, '35.. 
Lake Shore & Mich. So. Deb. 4s, ’28... 
Missouri Pac Ist & Rfdg. 5s, ’26 
New York Central Debenture 6s, ’35.. 
Southern Pac. Con. 4s, '29 
Union Pacific Con. 4s, 
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All these bonds are listed on the New York Stock 
Exchange, have good markets, and with the exception of 
the New York Central Debenture 6s the company pays 
the normal income tax. 








One-Year 7% Gold Notes 


Due March I, 1919 
To Yield about 8% 


Applicable earnings for the last fiscal 
year over six times interest require- 
ments. 


Assets valued at five times total note 
issue. 


No mortgage indebtedness. 


Send for descriptive circular 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 
105 S. La Salle St., Chicago 


Philadelphia Buffalo 
Baltimore Cleveland 


Boston 
Scranton 


Minneapolis 
Milwaukee 

















A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 











LIGGETT & DREXEL 


Members New York Stock Exchange 


Conservative Investments Send for Current Offerings 


61 Broadway—New York 


Boston — Philadelphia — 





W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILW AUKEE 


203 South La Salle Street 


CHICAGO 








SCHMIDT S (JALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 
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First Mortgage 
RAILROAD BOND 


Yielding over 6% 
Well secured by assets and earnings. A 


wartime opportunity. Particulars on re- 
quest. 


H. D. Robbins & Co. 


Iacerperated 
61 Broadway Tet. Rector 5028 New York 








When writing advertisers, tell them you are @ subscriber to The Financial World. 
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CITIES SERVICE CO.’S GREAT STRIDES. 
Net Earnings Nearly Doubled Last Year—Problems of 
Utilities—Rate Increases. 

The management of the Cities Service Co. has been 
so free in disclosing monthly the progress of the company 
that the 1917 report just issued does not come to share- 
holders as a surprise, but the figures are nevertheless 
impressive of a development that has been little short of 
marvelous. The net earnings almost doubled during the 
year, as will be seen by the figures: 

12 Months 12 Months 

Ending Ending 
ae oe Dec. 31, 1916. Increase. 


Gross earnings $10, 110, 342 $9,142,140 
Expenses 239,389 117,839 


Net earnings............. $18,8 895, 263 —«$9,870,953 $9,024,310 
Interest on notes and debent. 2,861 268,960 *256,098 


Net to stockholders....... $18,892,402 $9,611,992 $9,280,409 
Dividends per stockholders.. 3,712,695 2,409,690 1,303,004 


Net to com. stk. & res..... $15,179,706 $7,202,301 $7,977,405 








*Increase. 

Earnings accruing to the common stock were equivalent 
to $60.73 per share. Out of this $6 in cash was paid on 
the common and 6 per cent. in common stock. The 
amount available for common stock increased 110 per 
cent. The surplus income was reinvested during the year 
to the amount of $13,898,571, and the total of the rein- 
vestment item at the end of the year was $28,393,000. It 
is interesting to note that of the gross income 24.6 per 
cent. was derived from public utilities, while 75.4 per cent. 
came from earnings of the oil subsidiaries on a pro- 
duction of 11,675,515 barrels of crude oil. The total 
refining capacity of the refineries of the company’s sub- 
sidiaries was 33,500 barrels a day at the close of 1917. It 
is pointed out that the reinvestment of earnings, amount- 
ing to upward of $1,000,000 monthly, has not been capi- 
talized by the issuance of any stock. Natural gas fields 
were newly opened, in Ohio new acreage acquired giving 
very gratifying results in an increased supply of natural 
gas. During the year oil leaseholds were acquired in 
Kansas, Colorado, Texas and Wyoming to add to the 
already large holdings. 

Touching on the public utilities situation last year the 
report points out that unusual and difficult conditions 
were repeatedly encountered and the cost of fuel and 
labor advancing sharply, while construction and main- 
tenance supplies rose steadily. Rate adjustments were 
secured for practically every property and material 
adjustments were made in gas and street railway rates. 

In this connection it is interesting to announce that 
increases in gas rates at Bristol and Danbury, Conn., 
12%4c. per thousand feet at Danbury, while at Danbury 
rates were revised to provide for a 25c. per month service 
charge for meter, and a gas rate of $1.30. At Denver the 
net rate has been advanced Sc. a thousand cubic feet. 

At Lebanon rates were revised to provide for a 50c. 
monthly service charge per meter, with a new gas rate 
of $1.40 a thousand cubic feet, less 10 per cent. on both 
charges for prompt payment. 

At Lincoln the rate has been advanced 25c. a thousand 
cubic feet. At Pueblo, where gas has been sold under 
two rates, one for domestic consumption and the other 
for fuel, a new rate of $1.10 a thousand cubic feet for 
all users has been placed in effect, which will result in 
an increase in revenue. 

At Tonawanda, where was asked either a 40 per cent. 
advance in the rate or a reduction in the B. T. U. stand- 
ard, the latter was adopted, thus resulting in a good 
saving in manufacturing costs and a consequent gain in 
net revenues. 

At Fremont an advance of 25c. a thousand cubic feet 
has been made, which is subject to final approval by the 
proper authorities. 


If you are 
interested in 
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Government Bonds 

Foreign Government Bonds 

Railroad Bonds 

Municipal Bonds 

Public Utility Bonds 

Industrial Bonds, or 

Short Term Notes 
the facilities and assistance of our 
various departments, each specializ- 


ing in one class of securities, are at 
your command. 


When requesting offerings or information 
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VALUE OF A GOOD CORPORATE REPUTATION. 
Selection of T. B. Shonts to Present Appeal for 6c Fare 
Not Especially a Happy One. 

To those acquainted with the corporation activities of 
T. B. Shonts in New York City, the selection of Mr. 
Shonts as spokesman for the traction interests of the 
state in an appeal to the Legislature to pass a law grant- 
ing permission to increase traction line fares to 6c. 
throughout the state, is not regarded as especially a wise 
one. Rightly or wrongly, Mr. Shonts is credited with 
the authorship of the traction combination in New York 
City, with its intricate holding company arrangements, 
which has made it the target for much justified criticism. 
On him rests largely the responsibility for the constant 
agitation in favor of municipal operation of public utili- 
ties, which one great political party in New York state 
has espoused as likely to prove a winning issue. Mr. 
Shonts goes into the fight therefore under a considerable 

handicap. 

The leader of the movement for fare increase states 
that unless relief is afforded there is danger of “bank- 
ruptcy.” Well, there was bankruptcy long ago, for im- 
portant elements of the properties Mr. Shonts now gov- 
erns over, and’ such bankruptcy was not due to lack of 
adequate returns for service the street railways rendered, 
but to high finance operations, watered stock manipula- 
tion and the like. Mr. Shonts was not responsible for 
that, because it was before his régime in New York trac- 
tion affairs began, but he did not learn much from past 
examples of failure and some of the old evils were clung 
to. Gov. Whitman lately told Mr. Shonts that his bill 
for a 6c. fare, which is declared in the measure to be “a 
just and reasonable rate of fare,” would meet strong op- 
position in the legislature. He is right, and the Gov- 
ernor knows the political feeling in the legislature and the 
reason for it better than does Mr. Shonts. 

A great many of the New York state traction companies 
and doubtless others in other states, are entitled to larger 
revenues, and at least during the abnormal war period, 
should receive 6c. for carrying a passenger, but to pass a 
sweeping act, state-wide in its application, giving to all 
companies, including those in New York city, the right 
to increase the passenger rate to 6c. is a matter that 
should not be hastily decided. The law now fixes the 
rate at 5c. Some of the upstate towns and cities have 
been allowed to advance the rate to 6c. and 7c., the Up- 
state Commission assuming that it had power to nullify 
the state law, hut the legislature would never consent to 
have such a measure cover New York City. 

The value of a good corporate reputation is now seen 
to be an asset which Mr. Shonts and his corporation 
friends did not fully appreciate in the days of high 
finance, but this will come home to them as the question 
is debated further. 


NORTHERN ONTARIO LIGHT & POWER IN 1917. 


The statement made by President Fasken of the North- 
ern Ontario Light & Power Co., in the annual report for 
1917, that in view of the abnormal (war) conditions pre- 
vailing the annual report is satisfactory, is a modest way 
of telling of a quite satisfactory year’s results of opera- 
tions. Substantial gains over 1916 were made in each 
item, save in the matter of surplus, as is disclosed by the 


comparative statement: 


Increase. 
Year 1917. Year 1916. Amount. 
Gross earnings from all sources. ..$917,359 $818,529 $98,830 
Operating expenses, including 
maintenance, taxes, etc.......... 261,593 207,220 54,372 


Se CO sani decusenscneoad $655,766 $611,308 $44,457 
Pr 275,484 273,360 2,124 


eT COT ee eee $380,281 $337,948 $42,333 
Preferred stock dividend 142.968 142,968 
Transferred to reserves. .......... 200,000 150,000 = =50,000 
Written off electrical stores....... 152 152 

dest thnheweann dead sedi $343,120 $292,968 $50,152 

Surplus for year. ............ $37,161 $44,980 $7,819* 17.36 
Carried forward from previous year 

(including adjustments). ....... 586,665 542,499 44165 8.14 


Surplus at end of year. .......... $623,826 $587,480 $36,346 6.20 

















* Decrease. 
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The company supplies very large amounts of power to 
the Cobalt mining district and the report says the great 
demand for silver and its enhanced value offset the 
threatened strained labor situation. Higher labor and the 
increased cost of materials are reflected in the increased 
operating expenses for the year. The preferred dividend, 
before depreciation and other allowances, was earned 
more than two and a half times, but with these deducted 
there was a surplus of a little over $80,000. 


WESTERN UNION’S PROSPERITY. 

The Western Union has prospered greatly almost from 
the start of the war in 1914 and yet it has not had to 
make such enormous outlays for new extensions such as 
have been forced on the American Telephone & Tele- 
graph Co., and compelled heavy additional financing in 
the last year. The 1917 report shows accrued depreciation 
charges were $1,000,000, including extraordinary outlays 
on cable lines and $900,000 on land lines, while $750,000 
was written off for depreciation of securities held. The 
net revenues were $14,212,505, against $13,191,219 in 1916, 
but the increased charges made the balance available 
for dividends only $11,715,366, against $12,395,405. The 
rate per share was $11.74, against $12.42 in the previous 
year. After dividends of $6,982,297 there was carried to 
surplus $4,733,069, making the total surplus $29,248,410, 
against $24,568,068. 

A rather extraordinary condition which does not ap- 
pear at all fair to the company and the shareholders is 
disclosed by President Carlton in his report. As is well 
known, Government telegraphing has increased very 
heavily since we got into the war. But the rate on 
Government business is only 40 per cent. of the commer- 
cial tolls, and Mr. Carlton states that the business is 
being carried at an actual loss to the company, doubtless 
on account of the increased wages and other operating 
increases which are a natural outcome of war conditions. 
The Government, in other words, pays $3,000,000 for tele- 
graphing matter which to outside commercial or private 
interests would cost $7,500,000. If the Government feels 
that it cannot pay the full commercial rate it should see 
to it that the company should not suffer any loss. In 
this case it is the Government that is profiteering and 
not the company. The low rates were fixed arbitrarily 
by a former Postmaster General. 


BIG INTERESTS BUY LIBERTYS. 

The announcement of the terms of the Third Liberty 
Loan this week was followed almost instantly by big 
buying of Liberty Bonds, especially the second 4s. Blocks 
of $1,000,000 or larger were taken by a Stock Exchange 
house which is reputed to have many very wealthy men 
among its customers. The first big purchases were made 
around 97.50, so a big investor who intended to subscribe 
to the new issue, in effect bought the new issue at a dis- 
count, inasmuch as the old 4s may be converted into the 
new issue as soon as the bonds are placed officially on 
sale. 

All others who do not buy the old 4s on the Stock 
Exchang will have to pay par for the new bonds. The 
wealthy people who buy the bonds in large amounts and 
are subject to the super tax, will have to be content with 
a small return on the investment after the tax is paid, but 
they will be able to reserve these bonds and their estates 
may use them to pay death or inheritance taxes at par. 
This is a valuable privilege to large estates and the total 
purchases of nearly $28,000,000 on the Stock Exchange 
on the first day after the announcement of the terms of 
the Loan is not surprising. 

The small investor as well as the large estate and the 
millionaire has not been forgotten. There will be a full 
supply of $50 bonds and Secretary McAdoo has announced 
that all partial payment plans for the purchase of Liberty 
Bonds should have full encouragement of all the Liberty 
Loan campaign committees, so that the humblest person 
in the land may be able to contribute of his or her mite to 
the winning of the war. 

















CERTIFICATE OF THE CAPITAL ISSUES COMMITTEE 
Issue of McHenry County, North Dakota, 6% Seed Grain 
Bonds, dated March 1, 1918. Passed by the Capital 
Issues Committee of the Federal Reserve Board 
(Opinion No. 115) as not incompatible with the in- 
terest of the United States, but without approval of 
the merits, security or legality thereof in any respect. 











FREE FROM THE FEDERAL INCOME TAX 


Eligible to secure 
Postal Savings Banks deposits 


$200,000 


McHENRY COUNTY, N. D. 


6% 
Seed Grain Bonds 


Dated March 1, 1918 Due March 1, 1921 
Denomination $500 

Principal and semi-annual interest (March and 

September 1st) payable at the American Ex- 

change National Bank, New York City. 


FINANCIAL STATEMENT 
Estimated real value $40,000,000 
Assessed valuation 10,046,193 

250,000 
17,627 





These Bonds are direct, general obligations 
payable from a tax levied on all the property 
in the county. They are issued for the 
purchase of seed grain, and the law un- 
der which they are issued provides 
that an unlimited tax shall be levied 
sufficient in amount to pay inter- 
est and provide a sinking fund 
for the retirement of the bonds 
at maturity. Counties in. 

North Dakota are limited 
by law to a debt of 5% 
of the assessed 
valuation. 





McHenry County is located in the north-cen- 
tral part of North Dakota, in one of the most 
fertile agricultural sections of the West. 

The following statistics taken from the 
United States Government reports for 1910 
show the remarkable agricultural strength of 
the County: 

Value farm property 
Value crops 5,827,882 
Value live stock 3,233,531 

A four-year average of some of the principal 
crops is: Wheat, 3,100,000 bushels; oats, 1,- 
767,000 bushels; rye and barley combined, 
600,000 bushels; hay, 28,000 tons. 

A number of thriving towns in the County, 
enjoying a fine trade with the surrounding 
territory, serve as important shipping centers 
for the large crops produced in the vicinity. 


Legality approved by Hon. Chas. B.Wood, Chicago 
Price 101.60, Yielding 5.40% 


$27,993,958 
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A NOMINAL BUT CONFIDENT BOND MARKET. 


Now that the Liberty Loan campaign may be said to 
have been entered upon in earnest and the nation’s ac- 
cumulation of capital and savings must necessarily be 
largely diverted to Government purposes, little more 
than a nominal market for corporation bonds need be 
looked for. On the average active listed bonds have 
declined about % of a point in the never-to-be-forgotten 
seven days ended March 28, but that decline measures the 
extent of the liquidation in bonds that were sold as the 
direct result of the great Teutonic thrust against the 
French and English in France. The Liberty Loan cam- 
paign opening had no share in responsibility for this 
selling, and, from all reports The Financial World is able 
to obtain, whatever liquidation that was considered neces- 
sary in order to prepare for the Loan was accomplished 
weeks ago. There has been no scared selling at any time 
since the great battle in France began. 

At the same time the declines of this week, small though 
they have been, have established a new low level for the 
year of 75.80, against a high average for 1918 of 77.40 at the 
close of January. If foreign bonds listed here were to 
be included, the average would be still lower. 


The extent to which trading in Liberty Bonds has suc- 
ceeded operations in other issues is shown by the total 
daily sales on the Stock Exchange. Total daily sales have 
been between $8,000,000 and $9,000,000 bonds, with from 
$5,500,000 to $6,500,000 in Libertys. A strong banking ele- 
ment has been endeavoring to enlist outside buying of 
Libertys in order to stimulate the interest in the new 
41%4s. We doubt very much, however, whether the outside 
public is so greatly interested in quotations as the bank- 
ers believe. No real American is going to hesitate to sub- 
scribe to the new bonds at par just because the old con- 
vertible 4s are a little below par. Everybody throughout 
the country isn’t doing as New Yorkers do, keeping their 
eyes on Stock Exchange quotations for Liberty bonds. 
Outside the metropolitan district there are millions of 
people who do not even know that Liberty Bonds are 
listed on the Stogk Exchange. 

Short term notes are in good demand and corporation 
bonds of comparatively early maturity sell better than 
the long maturities. There has been lessened pressure 
of selling from savings banks and institutions, to realize 
cash for Liberty subscriptions or withdrawals, simply 
becaue the temptation to withdraw savings is less strong 
than if the rate on the new bond had been made 4% per 
cent. In other words, saving bank depositors will be 
encouraged to buy Libertys from current savings and 
not with savings bank accumulations. 


B. R. T. NOTES AT BIG DISCOUNT. 

The $57,735,000 5% notes of the Brooklyn Rapid Transit 
Co., which are due July 1 next, were offered at 93% this 
week, or a 31% basis. They rose to a 20% basis later. 
This indicates the serious doubts the officials of the 
company are entertaining over being able to get accom- 
modations from private bankers to enable the company 
to meet this big maturity. Unquestionably there will 
have to be some assistance from Washington, and the 
liberal treatment the New Haven has received is an en- 
couragement to hope that when the War Finance legis- 
lation gets into working order corporations laboring 
under embarrassments similar to those now afflicting the 
B. R. T. will get aid. Meanwhile the Government of- 
ficials have urged the B. R. T. to do their utmost to take 
care of their own problem before coming to the Govern- 
ment with it 
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The complications surrounding the B. R. T. situation 
have caused some further selling of the stock and it has 
found a rather poor market, the shares going within a 
fraction of the lowest level of the year, but the selling 
was not sustained, indicating a pretty thoroughly liqui- 
dated condition. 


HEARD IN WALL STREET. 


By the Saunterer. 

On Monday morning last, when the most serious news 
was received of the victorious advance of the Germans 
through the British lines, a few old veterans in Wall 
Street went about shaking their heads rather ominously. 
What if the Teutons were to break through, smash the 
3ritish in detail and then in turn take Paris, which was 
already shaking under the awesome experience of being 
under fire from a mysterious gun 74/miles distant? The 
next job would be easy—that of beating the compara- 
tively small force of American soldiers in France. At the 
same time the Teutonic naval forces, inspired by the great 
victories of the military arm, would doubtless make a 
dash at the English fleet and by superhuman effort, break 
through and ravage the English seacoast. Then would 
come America’s turn, as it would be easy to smash down 
our naval defense, land some of the 74-mile range guns 
on the eastern end of Long Island and reduce New York 
City to ruins at leisure. 

* +. * 


Of course, long before this had happened a panic would 
have seized New York and the o. v.’s aforesaid easily 
pictured the Stock Exchange closed again, the banks 
shaky and half the investors and speculators in the 
country ruined. A small amount of this sort of talk 
actually went around, but it enjoyed a limited and chilling 
reception among the younger element in the Street. As 
a matter of fact, a representative of The Financial World 
who made the rounds of the big offices and some of the 
big banks found the pessimists disposed to retreat pre- 
cipitately before the younger element who, far from 
being in a state of alarm, had their fighting blood up and 
disposed quickly to coincide with President Wilson in his 
inspiring message to the hard pressed but gallant Haig 
and his men. The feeling of 99 per cent. of Wall Street 
men, big and little, is one of undiluted determination to 
see the thing through and knock on the head, figuratively 
speaking, any pessimist who seeks to give a blue tinge 
to the situation and “start something” against market 
values 

* * * 

Probably the Corporation entitled to use the largest 
Service Flag in the country is the U. S. Steel Corporation, 
which has 11,860 of its employees in the nation’s service. 
Such a large number can only be represented by figures 
and these are shown on the corporation’s enormous flag, 
which is occasionally suspended across Broadway from 
No. 71, where the corporation has its eastern executive 
office. The numbers are each four or five feet in length. 
The American Telephone & Telegraph Co., further up the 
street, comes second, with more than 6,600. These two 
flags are so large that they are hung out only on clear 
days, when the wind is light. Otherwise they would be 
whipped to pieces in short order. 


SUPERIOR STEEL COMPARISON. 

Superior Steel is earning its present dividends with a 
substantial margin, but it is handicapped in the market 
by the fact that stocks of other steel companies in like 
lines of manufacturing are selling on a very high yield 
basis also. It is complained that its present yield of 17 
per cent. on the investment is an indication of instability 
of the dividend, but it might also be pointed out that 
U. S. Steel, common, which paid 16% per cent. in dividends 
last year, and is expected by insiders to continue the 4% 
per cent. quarterly all this year, is also unstable as to 
dividend when it is selling at prices to yield nearly 19 
per cent. A great many speculators are buying Steel 
around 99 and sneering at the newcomers, which sell on a 
better investment basis. The argument is not logical. 
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BATES DOES NOT HOLD THE WHIP HAND. 
Despite His Claims, the Fourth or First Refunding Bonds 
Occupy the Strategical Position in Colorado 
Yule Marble. 

Charles Austin Bates is still at work cajoling Colorado 
Yule Marble security holders into false notions relative 
to their position in the impending foreclosure sale of 
their properties which never would have drifted into this 
difficulty had the enterprise at its inception been spared 
his reckless administration of its affairs. Working in 
conjuncton with the Wilkesbarre, Pa., Committee he is 
representing in his latest letter to the first, second and 
third mortgage bondholders that by subscribing cash and 
depositing their bonds their securities can be applied on 
the purchase price of the entire property of the marble 
company at foreclosure. 

Such is not the actual fact and no one should under- 
stand it any better than Mr. Bates himself, who is the 
trustee for the second and third mortgage bonds and 
consequently must be familiar with the terms and limita- 
tions of these mortgages. In order to fully understand 
the mortgage structure of the Colorado Yule Marble Co. 
it probably would prove more clarifying to mention the 
various bond issues. First there are the first mortgage 
bonds, $200,000 authorized, $108,000 outstanding on which 
$22,400 interest to date has accumulated; second, the sec- 
ond mortgage bonds, $500,000 authorized, $224,700 issued 
on which $49,912 interest is owed; third, the third mort- 
gage bonds, $500,000 authorized, $127,000 issued on which 
$32,129 interest is due. All these three issues are the un- 
derlying bonds included in Bates’ plan of reorganization 
upon which he proposes to erect a new corporation with a 
capital of $1,250,600. Then follow the fourth, or First 
Refunding bonds, $1,300,000 authorized, $840,000 issued, on 
which interest of $278,416 has accumulated, and the fifth 
mortgage bonds, $1,200,000 authorized, $1,131,900 issued, on 
which interest of $362,604.12 has accumulated. 

Now the first two mortgages have an interest in the 
present property of the company only so far as they cover 
the company dwellings, an undivided half interest in the 
mill plant and undeveloped marble placer claims. The 
‘hird mortgage recites for the first time the valuable 
property of the company, including the developed quar- 
ries, from which all marble has been taken and its equip- 
ment, trolley lines, steam railroads, hydro-electric plant 
and the other undivided one-half interest in the mill or 
finishing plant. 

It is simply because the first and second mortgages do 
not include the after acquired property clause which vir- 
tually makes the fourth or first refunding mortgage a sec- 
ond mortgage without any prior claims, as Mr. Bates 
must know, and puts the holders of these bonds in a 
favored, tactical position, for by providing for the $160,000 
third mortgage bonds and accrued interest they can 
acquire the most valuable part of the property in which 
the first and second mortgage bonds have but a divisional 
interest in the mill plant. 

Mr. J. E. Paterson, chairman of the Underlying Bond- 
holders’ Committee, says “the only way underlying bond- 
holders can fully protect themselves is to be in position 
to bid on the property up to the amount of their bonds 
and interest, plus taxes, court costs, receiver’s fees and 
expenses.” Since the foreclosure decree as prepared by 
the attorneys for trustees under all the mortgages sep- 
arates the property into parcels for sale purposes, it is 
apparent that bonds covering one parcel may not be used 
in bidding on another. 

While Mr. Bates with his accustomed boldness and de- 
fiance of exact detail says the old stock is of no value, 
the second refunding bonds and notes also and in all 
probability the first refunding bonds, which he cannot 
control, possess no value, and the only good purpose they 
can serve their holders is the advantage of subscribing 
to the Wilkesbarre or Bates fund. But exactly the op- 
posite is the case as far as it concerns the fourth or first 


refunding mortgage bondholders, for by retiring the issued 


third mortgage bonds involving a very small amount and 
providing further money to care for the receivership and 





Odd Lots 
Baby Bonds 
Liberty Bonds 


The Partial Payment Plan 


John Muir & (o. 


SPECIALISTS IN 
Odd Lots 
Main Office, 61 Broadway, New York 


New York, N. Y. Bronx, N. Y. Brooklyn, N. Y. 
Newark, N. J. Bridgeport, Conn. New Haven, Conn. 


Members New York Stock Exchange 














Business men, bankers and holders of American and 
foreign securities must keep informed, in these un- 
usual times, on the meaning of the great day-to-day 
events as they affect the commercial and financial 
situation. 


THE BACHE REVIEW 


Presents clear, condensed and unprejudiced opinions 
on these subjects each week. 


Send for it. Also tist of suggestions for investment. 


J. S. BACHE & CO. 


Members New York Stock Exchange 


42 Broadway, New York 

















SPECIALISTS IN 
Borden’s Condensed Milk Co. 
Westchester Fire Insurance Co. 
Semet-Solvay Company 
By-Products Coke Corp. 
Winchester Repeating Arms Co. 
Federal Sugar Cempany 
ALL POWDER ISSUES 
Inquiries Invited 


McClure, Jones & Reed . 


Members New York Stock Exchange 


Rector 7662 115 Broadway, New York 











Central Petroleum Co., Pfd. 
Bought and Sold 


MacQUOID & COADY 


Mombers New Yerk Steck Exchange 
14 WALL STREET 


NEW 
Telophene: Recter $978 wae 





qys.t.donzs 8G 


UNICIPAL RAILROADA® 
CORPORATION BONDS 


20 BROAD STREET = New York 
PRONE RECTOR 8148—CASLE ABORESS “GRENTMERT~ 


List F gives current offerings 




















Alabama Steel & Shipbuilding Pref. 
Birmingham Railway & Electric 5s 

City Water Co., Chattanooga 

Moose Jaw, Saskatchewan 5s 


H. C. SPILLER & CO., Ine. 


27 State Street, BOSTON 63-65 Wall Street, NEW YORK 

















= 
MORGAN & KANE 


Members New York Stook Exchange 


66 Broadway, New York 


Telephone: Rector 5741 








When writing advertisers, tell them you are a subscriber to The Financial World. 











12 THE FINANCIAL WORLD. 


March 30, 1918 





court expenses, they can with their bonds, aggregating 
$1,118,000 in principal and accrued interest, bid on a parcel 
of property under the third mortgage, the vital operating 
point of the company, in fact the heart of the whole en- 
terprise. The fourth mortgage bondholders, who up to 
the present time have generally thought their holdings 
worthless and regarded them in the light of a true fourth 
mortgage, are being made acquainted with their real 
value and strategic position through the activity of Mr. 
George Tralles, attorney for the Equitable Trust Co. of 
New York, trustee under this mortgage, and when the 
issue is reached at the foreclosure sale of the property 
Mr. Bates will discover he has not the whip hand. 


CURRENT INVESTMENT SECURITIES. 


Many Seasoned Bonds, Which in a War Period Give a 
Very Liberal Yield, 

There are many opportunities for investment in bonds 
and stocks at this time at “war prices” which contrast 
almost startlingly with former levels when the weight 
and seriousness of the war were not pressing upon us 
The cost of the war, diversion of capital, increased cost 
of the same and the changed economic conditions and 
extension of Government control and authority over cor- 
porate activities, especially the railroads, war taxation, 
etc., have all had their influence. We describe below a 
number of securities which investment bankers class as 
substantial, safe investments for a business man’s funds. 

Railroad, Equipment and Industrials. 
Kansas City Terminal first mortgage 4s of 1960. There 


are $33,094,000 of these bonds outstanding, the mortgage | 


covering one of the biggest and most comprehensive 
freight and passenger terminals in the United States, used 
jointly by twelve railroads. A double-track belt line con- 
nects with practically all the industries in Kansas City. 
The twelve railroads, each of which have agreed uncon- 
ditionally to pay an amount equal to one-twelfth of the 
principal and interest of the bonds are Atchison, Alton, 
Burlington, Great Western, St. Paul, Rock Island, Kansas 
City Southern, M., K. & T., Missouri Pacific, ’Frisco, 
Union Pacific, and Wabash. It is a requirement of the 
covenant that if any one or more of the companies should 
default on payment of its share the other companies must 
make up the deficiency and any defaulting company can 
be excluded from the privileges of the terminal. As this 
terminal is practically vital to success of every one of the 
roads named, the obligation, it may be safely assumed, 
will have first consideration. The properties are con- 
servatively valued at upward of $75,000,000. At present 
prices the bonds around 75 to 75% yield about 5.50 per 
cent. In 1916 these bonds sold at 89% high, 8514 low, and 
in 1915 9414 high and 83% low. Listed on New York Stock 
Exchange. 

A very substantial equipment trust note, having short 
maturities, is the Union Tank Line Co. issue of 5 per 
cent. notes, dated August 15, 1917, to the amount of 
$7,500,000. $1,500,000 of these notes mature August 15 
this year, and $1,500,000 every six months thereafter until 
the last notes are paid off August 15, 1920. This is a 
Standard Oil enterprise organized 27 years ago and con- 
trolled by Standard Oil of New Jersey until dissolved 
by the Supreme Court, when the stock of this company 
was distributed to the shareholders of Standard Oil of 
New Jersey. The company owns 21,000 tank cars, which 
it leases to crude and refined oil shippers. The issue of 
notes is secured by 4,500 cars, costing $13,000,000. Last 
year’s earnings of the company were equal to about 
seven times the interest on the notes, which yield from 
5% to 6 per cent., according to maturity. 

Oregon-Washington Railway & Navigation Co. first 
refunding 4 per cent. bonds, guaranteed, principal and 
interest, by Union Pacific Railway. About $40,000,000 out- 
standing. The bonds are a first mortgage of 777 miles of 
road and a second mortgage on 1,132 miles. The bonds 
are a long term issue, due in 1961. In addition to the 
mortgage security the bonds are secured by the entire 
equipment of the company and trackage rights in 200 
miles of road which secure entrance to Tacoma, Seattle, 
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etc. Around 75% the bonds yield 5.50 per cent. High 
price in 1916, 94; low, 91%; high 1915, 931%4; low, 8634. 
Listed on New York Stock Exchange. 

Liggett & Myers Tobacco Co. 7 per cent. gold bonds, 
due 1944, Outstanding about $13,000,000. These bonds 
were issued about six years ago and are known as a 
debenture, that is without mortgage security, but they 
are a direct obligation of the tobacco company and were 
issued in connection with the taking over of certain 
properties of the American Tobacco Co. under the dis- 
solution plan. There is a sinking fund of $150,000 an- 
nually to retire the bonds, and the company agrees not 
to mortgage its properties in any way unless the prior 
character of these bonds is expressly recognized and 
proclaimed. The net profits of the company last year 
were $9,184,000, and interest on bonds $1,786,000, showing 
interest charges earned were more than five times. The 
bonds are listed on the New York Stock Exchange, sold 
as high as 129 in 1916, low 123%, and 126 high in 1915, 
low 12134. Present price around 114; high last year 119, 
low 110. Present yield about 5.75 per cent. 

American Can Co. 15-year 5 per cent. sinking fund 
debenture 5s, due February 1, 1928. Not a mortgage and 
known as a 15-year sinking fund debenture. About 
$11,872,000 of original issue of $14,000,000 outstanding. The 
company has no mortgage or funded debt other than this 
issue and will not create any except for the building of 
additional property. The company is the largest manu- 
facturer in the United States of tin cans, tin boxes and 
tin containers and has plants in various sections of the 
United States and Canada. Net earning last year less 
depreciation and reserve for taxes were $12,495,000, and 
the interest charge on these bonds was $602,183, showing 
the interest earncd many times. At present prices the 
notes can be bought to yield a trifle over 6 per cent. 


PREFERRED SHARES WELL LIQUIDATED. 


The market for preferred industrial and railroad pre- 
ferred stocks of all classes listed on the New York Stock 
Exchange must be well liquidated. On last Saturday, 
when the market generally was quite weak, owing to the 
German advance, only the most speculative of preferred 
stocks, like St. Paul, Mercantile Marine and a few others 
of like standing, came out on the market and reacted. 

In the case of American Can preferred there was just 
one sale and that was at an advance of % of a point. 
American Locomotive preferred sold off an eighth on two 
sales. Bethlehem Steel, 8 per cent preferred, dropped 
only 5% on two sales. Cuba Cane fell % on two sales. 
Pittsburgh Coal preferred was unchanged on one sale. 
Studebaker preferred sold at no loss on two sales. U. 
S. Steel preferred lost 54 on three sales, and so on. 
Scores of others were unquoted, showing utter indiffer- 
ence of their holders to passing war events. Erie pre- 
ferred and Southern Railroad preferred were exceptions, 
but this may have been due to the fact that for several 
days last week these stocks had been in demand from 
speculators and doubtless they took profits. Dealings in 
preferred issues this week were small and tended to 
confirm the view that a pretty thorough liquidation had 
taken place. 


— 


CORN PRODUCTS TO GET NO DIVIDEND. 


The bull movement in Corn Products common stock got 
a check this week when President Bedford, at the annual 
meeting, stated in reply to a stockholder, there was no 
possibility of a dividend payment on the common as the 
attorneys in the dissolution suit opposed any payment of 
dividends except that on the preferred stock, and the 
court had been promised that no dividends other than 
that now paid, would be allowed. Outside of this inci- 
dent the developments were encouraging. The company 
is now putting up more than 1,000,000 packages of its 
products daily and sales of corn syrup had increased from 
210,000,000 pounds to 400,000,000 pounds annually. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





WILL AMERICAN INVESTORS EVER WAKE UP? 
By Louis Guenther. 

Many of the financial ills besetting American investors 
arise out of their own indifference to their interests or 
legal rights. Until they awaken to their own power to 
enforce their will upon the trustees of their capital, they 
need expect little relief. 

* * * 

American investors have a habit of grumbling whenever 
directors of their corporation do anything despotic or 
improper, but it is very seldom that they go so far as 
to express their displeasure by action. 

+. - * 

Occasionally there is among them an individual who 
refuses to be treated as a puppet; a man who will take 
up the cudgels in his own defense and by the use of his 
own money fight until he is successful in effecting reforms. 

’ * * & 

But he has frequently to make his fight all alone and 
if not, then with a small following which he has been 
able to arouse to a fighting spirit; the great mass of 
American investors stand by and clap their hands in ap- 
proval but go no further. 

* * * 

It is a spirit of “let George do it,” and if he does it well 
and good, then the benefits are equally distributed. But 
in most instances no George appears and investors 
after they have finished grumbling, meekly submit to any 
arbitrary action imposed upon them by directors. 

* + @ 

Had it not been for Isaac Cate of Baltimore, in all 
probability the holders of the securities of the American 
Locomotive Co. would still be suffering from an inefficient 
and extravagant management. 

* * * 


What happened in the Rock Island reorganization is 
another instance of what it is possible to accomplish for 


IRVING V. KOCH, Secy. 


investors when their cause is just and they have an 
intrepid champion waging their battle. 
* * * 

3ut it happens only rarely where men personally will 
assume such gigantic labor. In countless other instances, 
for lack of fighting quality, the interests of investors are 
trampled under foot. It is not expected they will hit back, 
so why worry about their discontent? 

* * * 

When the time comes that American investors shall 
awake and organize themselves into a fighting body then 
they will really be the masters of their own destinies. 
But will such a spirit ever flourish among them? Will 
that hour ever arrive? 

*_ * * 

At times it seems futile to expect such an evolution. 
If there is any individual who might succeed in effecting 
a combination among investors he would be a man who 
has already shown he can bring about good results in 
their behalf. 

* * * 

But even such men have failed to arouse a fighting 
spirit among our security holders. This has been re- 
vealed by previous attempts made to organize investors 
into an association, but none aroused much enthusiasm 
outside a limited circle. 

‘-e * 

[ attended a private dinner the other evening given by 
Nathan L. Amster to the members of the Advisory Coun- 
cil of the Investors’ Protective Association. They had 
just held a meeting to devise means to increase the mem- 
bership. 

4 * * 

During the course of the dinner I inquired of one of 
the members of Mr. Amster’s organization how they were 
succeeding in their praiseworthy work. The answer I 
could anticipate; not very well; progress was being made 
at a snail’s pace. 

*-_ * * 

Yet here is a man who has shown American investors 
in one bitter struggle hor it was possible to effect a com- 
bination among the stockholders of a great railroad sys- 
tem and thereby spare them from a considerable assess- 
ment, which it had been planned to levy upon them. 

x * * 

His accomplishment in this memorable contest indi- 
cated the kind of leadership American investors were in 
want of. It should have prompted a request from many 
parts of the country to continue such effective labor in 
behalf of American investors. 

x~ * * 

So also Mr. Amster believes. After finishing with his 
work in the Rock Island he set to work to organize an in- 
vestors’ protective association, a vigilance society in many 
respects, prepared to assume the offensive whenever an 
occasion arose to exercise it. 

* * * 

To be a member of this organization required no bur- 
densome fees. They were but nominal and within reach 
of the humblest investor, for it was Mr. Amster’s idea 
to make the organization a popular one, embracing the 
majority of investors in the country. 

* * * 

Still, despite the nominal membership fee and the ad 
vantages of co-ordinating their interests with such an or- 
ganization, I dare say hardly one thousand investors be- 
came members and the deficit in conducting its affairs 
has come out of Mr. Amster’s pockets. 

* * * 

It is the self-same attitude of lassitude American in- 
vestors have shown so characteristically in the past. 
They will guard their health but not their money, and 
they wonder why so often something goes wrong with 
their securities. 

* * * 

But until they awake to their own common good they 
cannot expect much protection, for those who are best 
protected are those who protect themselves. 
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GOVERNMENT GENEROUS TO NEW HAVEN. 


Grants a Loan for the Full Amount to Meet Maturing 
Loans—Others Will Now Apply. 

Director General McAdoo’s decision to end the New 
Haven crisis and lend the New Haven $43,964,000 neces- 
sary to meet the one-year notes due April 15 is a timely 
.nd generous extension of help from the Government. No 
bankers could be found to take up the notes, which have 
been ruling at a heavy discount. It is not going too far 

} say that had the Government not intervened, but had 
allowed the notes to go to default, the collateral securing 
the notes could have been sold and the New Haven system 
might have been broken up, a change which would have 
been disastrous from many points of view. A receiver- 
ship would have been altogether likely. 

The Director General wasn’t at all anxious to put the 
burden on the Government, but New England is a manu- 
facturing section of the country second to none, and it 
is vitally necessary to keep New England’s industrial out- 
put up to the highest standard. To do this the chief 
railroad system, kept efficient and well supplied with 
everything needed for the conduct of a modern railroad, 
must be the first consideration. The Government charges 
6 per cent. for the money it lends to the New Haven, 
while other corporations with better credit are paying 
9 per cent. to private interests. Moreover, if at the end 
of the year the New Haven is found to be unable to 
meet the notes, another year’s extension will be given at 
the same terms. Thus in all probability New Haven will 
have no further financial problems for the balance of 
the war. 

The Government’s generosity toward the New Haven is 
bound to encourage other corporations having like ma- 
turities to care for, and in all probability there will be 
a rush of these concerns to Washington to have their 
financial wounds treated. The War Finance Corpor- 
ation legislation will afford the leeway. Apparently the 
Administration has adopted the policy of liberality to 
all the injured corporations and they will not have to 
plead hard for help before getting it. Some of them 
will not be entitled to it and possibly a somewhat dan- 
gerous system of paternal safeguarding of industry the 
moment it gets into the least difficulty will be built up. 
This may serve somewhat to undermine the American 
spirit of enterprise and initiative and lead to careless and 
slothtul financial management. If it wards off worse evils, 
until the end of the war, however, when the financial 
nerves of the country will not be so touchy as now, the 
new system may be counted as worth while adopting. 


SARGENT & CO. SUE COMMONWEALTH FINANCE. 


For their ruffled feelings and supposed injury to their 
reputation in the financial world resulting from the action 
of the Commonwealth Finance Corporation in breaking 
their stock contract with them, Sargent & Co., the former 
fiscal agents, have begun suit to recover $1,000,000 dam- 
ages. Their action is directed at Ormsby McHarg, the 
treasurer of the Commonwealth Finance Corporation, and 
Henry D. Tudor, the President, who Sargent charges, 
went out of their way to assail Sargent & Co., as a result 
of which the Blue Sky Commissions of various states 
withheld from them a license to transact business. 

Sargent & Co. contend that they succeeded in selling 
$4.300,000 of stock, out of an issue of $10,000,000 they under- 
wrote, a fact that is not denied, though considerable of 
this stock was sold on the installment plan. But as they 
received a* premium of twenty-five per cent. over the 
tock’s par value as underwriting commission the firm has 
little cause for complaint about the measure of profit 
accruing to them. But the Commonwealth Finance Cor- 
poration for the protection eof its own reputation was 
forced to cancel the contract with the Sargents, whose 
representatives were making exaggerated claims to pros- 
pective stock buyers. Should the suit ever come to actual 
trial no doubt the defendants will stand up in their 
own defense with the claim that Sargent & Co. misrep- 
resented the security they offered to investors. 
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NEWS, VIEWS AND REVIEWS. 

R. C. Megargel & Co., 27 Pine St., 
N. Y. City, in their semi-monthly book- 
let, “Securities Suggestions,” give 
some interesting matter on the oil 
and oil-securities situation. 

A. B. Leach & Co. and R. W. Press- 

rich & Co. have purchased jointly 

500,000 State of Montana 6 per cent. 
war defense bonds, payable in _ five 

ears, but callable on any interest date. 
The bonds are legal investment for 
savings banks and trust funds in New 
York State and Connecticut. It is ex- 
pected that a public offering will be 
made shortly. 

William Carnegie Ewen has moved 
his office to 2 Wall St. 

J. Frank Howell, 52 Broadway, has 
issued for free distribution among in- 
vestors a special letter on General 
Electric Company, being one of an al- 
phabetical series covering the indus- 
trial stocks. 

A syndicate composed of Harris 
Trust & Savings Bank and H. M. 
Byllesby & Co. of Chicago and Guar- 
anty Trust Co. and Bonbright & Co. of 
New York has bought $1,000,000 North- 
ern States Power Co. First and Refund- 
ing Mortgage 5 per cent. bonds, due 
April 1, 1941. 

The Northern States Power Co. is one 
of the larger utilities under the Bylles- 
by management. It serves approxi- 
mately 172 cities and towns of the cen- 
tral northwest, including the cities of 
Minneapolis and St. Paul. During the 
past seven years gross earnings have 
increased 159 per cent. and net earn- 
ings 160 per cent. Proceeds from the 
present sale of bonds will be utilized 
for important extensions to serve prof- 
itable new business of a highly essen- 
tial character. Earnings for the year 
ended Jan. 31, 1918, are reported as 
follows: 

Gross earnings 
Operating expenses, 
and maintenance 


$7,133,257 
3,829,658 
$3,303,599 
1,506.225 


Balance $1,797,374 

S. W. Straus & Co. are offering the 
first mortgage bonds of the St. James 
Apartment Hotel at Atlantic City, with 
maturities varying from two to 8 years, 
at par and interest to net 6 per cent. 

At the annual meeting of the stock- 
holders of the Guaranty Securities Cor- 
poration of New York it was deter- 
mined to change the name of the Cor- 
poration so as to be more closely de- 
finitive of its function, and after April 
15th it will be known as the Conti- 
nental Guaranty Corporation. This 
change of name involves no change of 
ownership or management, and the 
banking house will continue to extend 
the same kind of accommodation to 
automobile and truck dealers. 

The corporation is now located in its 
own banking quarters at 44 Madison 
Ave., New York City. 

Sheldon, Dawson, Lyon & Co., mem- 
bers N. Y. Stock Exchange at 42 Broad- 
way, have compiled a list of railroad 
dividend records, including all the 
railroad stocks listed on the New York 
Stock Exchange which pay dividends 
and have a ready market. The list 
should be of interest to not only hold- 
ers of railroad stocks, but those con- 
templating buying them, as a dividend 
record is a good getse in the selection 
of investments. he list shows Penn- 
sylvania has the longest dividend rec- 
ord, Illinois Central second, and that 
for 55 years the Illinois Central has 
averaged 7 per cent. in dividends. 


Net earnings 
Annual interest charges on 





CAN’T DO WITHOUT IT, 


Please permit me to express to you 
my profound appreciation of the ser- 
vice you render to subscribers. I feel 
that no investor can afford to be with- 
out it and can invest $5.00 to no better 
possible advantage than a year’s sub- 
scription to The Financial World. Your 
recent advice to me enabled me to 
liquidate my holdings in a certain stock 
at a profit to myself and at just about 
the right time, for the market had re- 
acted after reaching a figure just % 
point above the figure at which I was 
able to get out. 


I shall be pleased to recommend 
our paper to my friends, because I 
now you are honest and right to the 
oint regarding your opinions and that 
s the one rare thing that an investor 

endeavors to seek. Although I have 
been numbered among your regular 
subscribers only since the commence- 
ment of this year practically, I feel 
that, in view of the correct advice you 
have given me, I have more than re- 
ceived my money’s worth. 

GUERNSEY W. ELLIS. 





Twelve Years of Success 


WELVE years may seem a short time in the life of an insurance 
institution, yet much can be accomplished even in that period. 
This is proved by the fact that there is one company which began 
business in 1905 and now has more insurance in force than many 
others that are much older. It is the 


P OSTAL LIF E Insurance 
INSURANCE. it force 
COMPANY ~~ 


This showing is the result of the insuring of individuals, of employees in groups 
and of the collective insurance of societies and associations. Re-insurance of two 
other companies and the successful administration of the assets taken over, have 
gained for it an enviable position. More than 25,000 policyholders are now en- 
rolled. 

And last year was the best in the Company’s history. 

The annual audit at the beginning of 1918 showed for the preceding twelve 
months 


Resources 
$9,500,000 


(a) Increase in Assets 
(b) Increase in Yield on Assets (d) Increase in Policy-Reserves 
(c) Increase in Insurance in Force (e) Increase in Premium-Income 
(f) Decrease in Mortality ° 


The mortality experienced by the POSTAL LIFE in its direct-by-mail insurance has 
been less during the twelve years of its history than in any other company. The 
yearly average death-rate has been less than 41%, whereas an actual mortality 
experience of 70% to 80% of the State Table (standard American Experience 
Table which is represented by 100%) is considered a creditable showing. 

Furthermore, there has been an entire absence of litigation with its policyhold- 
ers, though policy-contract's have been issued to residents of every section of the 
country. Claims have been paid direct through the mails and with an expedition 
favorably commented on even by competitors. 


The Postal Way is the Best Way 


Dispensing with insurance agents and dealing directly with the public make the Com- 
pany distinctive; the Postal way is the convenient way, regarding which an Indianapolis 
policyholder recently wrote: * 

“Your plan appealed to me very strongly, not only because it was economical 
in dollars and cents for the premium paid, but because it was also economical 
of my time. I could study your proposition at my leisure, anywhere and at 
any time I pleased.” 

He also wrote: 


“*I shall take every opportunity to commend the POSTAL to my. friends and acquaintances.”’ 


Saves Money and Safeguards Health 


It saves money because policyholders get the benefit of the commissions that other 
companies pay their agents, enabling the Company to pay 


An Annual 9 GY 


Dividend of 
It safeguards health because its Health Bureau prepares and distributes timely bul- 
letins ~~ | information, which often enables policyholders to detect incipient disease 
in time to check or cure it. Furthermore, policyholders are entitled to one free medical 
examination each year. It is thus the Company of Service, Safety and Saving. 


Find Out What You Can Save 


You'll be interested in finding out just what the Company can and will do for you, per- 


sonally. Just write and say: “Mail me life insurance par- 
ticulars as mentioned in THE FINAN- , 
CIAL WORLD for March 30." O 


And be sure to give: 


Guaranteed in 
the Policy 





STRONG POSTAL 
POINTS 
FIRST: Standard policy 
reserves, now $9,000,000. 

force, 


Insurance 


2. Your occupation $40,000,000. 
SECOND: Old-line legal! 


3. The exact date of your birth | reserve | Insurance — not 


THIRD: Standard policy 
provisions, approved by 
the State Insurance De 
partment. 

FOURTH: Operates un- 
der strict State require- 
ments and subject to the 

ted Sta 


Posta! 
Authorities. 
FIFTH: High medical 


1. Your full name 


You'll receive full 
promptly by 
The POSTAL LI 
The resulting commission-savings go to you 
because you deal direct—the best way. 


: Postal Life Insurance 
Company fandards {nae slo 
Policyholders’ 


WM. R. MALONE, President | fl peor 
one free medi xam 
511 Fifth Ave., Cor. 43d St. “year 


ination each year, if 
desired. 


New York re) O 


official information 





New Postat Lire BulLpina 
BP Sli FIFTH AVE: COR: 43? ST 
VOR 1g 











separating them from their money 
through “oil developments.” 
B. W. GRATZER. 


CHEAP OIL FAKES. 


Allow me to say that it is my belief 
if many people who have been “stung” 
on fake propositions, especially in the 
oil game, which is booming in this sec- 
tion, had followed the department men- 
tioned above in The Financial World, 
they would have saved themselves from 
falling victim to the many schemes of 


SATISFACTORY ADVICE. 

“T have made it a practice to get your 
opinion before making an investment 
and so far it has proved very satisfac- 
tory.” TRUMAN B. FOX. 
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AM. PUBLIC UTILITIES IS CONSERVATIVE. 

Fully realizing the unusual conditions the war has 
produced for public service enterprises the directors of 
American Public Utilities Co. have adopted a policy pur- 
sued by other corporations of conserving the cash re- 
sources of their company and its subsidiaries. For this 
reason the directors have elected to pay the next dividend 
on the preferred stock in scrip in the form of 6 per cent. 
interest bearing warrants and maturing in five years. 
Consequently the preferred stockholders will not only 
get his dividend but a good rate of interest upon it until 
these warrants are paid in cash. As for the American 
Public Service Corporation it is placed in a strong finan- 
cial condition during a period of uncertain money mar- 
kets by thus being able to retain the cash it otherwise 
would have disbursed in dividends. The company has au- 
thorized no unusual expenditures but at the same time 
there are constant demands for added service at existing 
plants, and as the sale of securities at this time are diffi- 
cult to effect the conservation of cash resources seems 
quite reasonable and necessary and the stockholders are 
appreciative of this unusual condition over which the 
corporation has no control will accept this decision as an 
essential war measure. It is announced that the earnings 
of the company are satisfactory considering prevailing 
conditions, and while the dividend in scrip is made payable 
in five years, hence it is not anticipated that cash dividend 
payments will be suspended for any such period, but the 
time was set at five years more as a precautionary meas- 
ure than anything else. The shares of the company have 
been quiet in the market lately and the action of the 
directors did not affect quotations materially. 


GOOD PRICES FOR YOUR SECURITIES. 

Every investor interested in unlisted securities wants, 
first of all, to find a quick market upon which to buy or 
sell, and, second, to be assured that he can make a trade 
at attractive prices. In only one way can this combina- 
tion be found—through the Unlisted Securities Depart- 
ment of The Financial World, which is used daily by 
dozens of our readers. Without exception their expe- 
rience has been a happy one—higher prices when selling 
and lower prices when buying than had been obtained 
when attempting to do business under methods in vogue 
before this department was inaugurated by us. 

Its use is simplicity itself. Simply notify the manager 
of the Unlisted Securities Department what you want to 
buy or sell, and it will appear in the next issue of The 
Financial World, your name designated by a number to 
prevent it frdm falling into the hands of unworthy 
brokers. Our advertisers always are looking for busi- 
ness, and will communicate with you. Price changes in 
securities in which you are interested can also be fol- 
lowed by referring to the figures appearing in each week’s 
Unlisted Securities Department at which our advertisers 
will do business. 


COMING EVENTS AND MEETINGS. 


Atchison annual meeting, April 25; American Smelting dividend 

meeting, May 1; American Sugar, May 14. 
Bethlehem Steel, May 21; B. R. T., May 27; Baldwin Loco- 
$7,500,000 Series 


motive dividend meeting, due May 29; B. & O., 
B 5 per cent. gold notes mature June 1. 

& N. W. annual meeting, April 9; Cen. Leather quarterly 
earnings, due April 15; Chino Copper annual meeting, April 19; 
Cc. & O. annual meeting, April 23; N. Y. Con. Gas dividend meet 
ing, April 25; Canadian Pacific dividend meeting, May 18; C. & O. 
dividend meeting, May 16. 

Grain crop Government report, April 8; Gen. Elec. dividend 
meeting, May 10. 

Illinois Central dividend meeting, April 10; Insp. Copper annual 
meeting, April 22; IntI. Nickel dividend mieeting, May 

& N. annual ‘meeting, April 3; Liberty Loan, third issue, April 
6; Lack. Steel quarterly earnings, due April 10. 

Midvale dividend meeting, April 3; M. . & T. annual meeting, 
April 4; Mex. Pet. annual meeting, April 9 

Northern Pacific annual wor April 9; 'N. & W. special meet- 
ing, April 11; New Haven $45,000,000 5 per cent. collateral trust, 
mature April 15; N. & W. dividend meeting, April 24; N. Y. C. 
$10,000,000 1-year, 41%4 per cent. notes, mature May 1; N. Y. C. 
(Mich. Cen.) $8,000,000 5 ‘per cent. promissory notes, mature 
May 15. 


Rep. I. &°S. annual meeting, April 17; Rep. I. & 8. dividend 
meeting, May 15; Red Cross drive for $160,000,000 starts May 20. 

Studebaker annual meeting, April 2; South Pacific annual meet- 
ing, April 3; Studebaker dividend meeting, May 7; Southern Pacific 
dividend meeting, May 14. 

Union Pacific annual mostiog. April 9; U. S. Steel annual meeting, 
April 15; United Fruit $10,000,000 5 per cent. notes mature May 13 
Union Pacific dividend meeting, May 9. 





We epecialize in 
Connecticut Brass and all other Unlisted Securities 
WEBB & CO., 43 Exchange PL. N. Y. 


Telephone Hanover 1645-6-7 








DUNHAM’S INVESTMENT DIGEST 


Free on Request 


DUNHAM & CO. 


43 Exchange Place Phones 4501-2-3 Hanover 














NOTICE IS HEREBY GIVEN BY ALDEN S. HICHBORN and by 
LIGGETT & DREXEL, a firm engaged in the business of dealing in 
stocks, bonds, and other securities, with a main office at 61 Broad- 
way, New York City, and with branches at Boston, Mass., Buffalo, 
N. Y., and Philadelphia, Pa., that Alden S. Hichborn has this day 
retired and withdrawn from said firm of Liggett & Drexel and has 
ceased to be a partner therein. The business will be continued by 
the remaining partners. 


Dated New York, April 1st, 1918. 











7% Preferred Stock 


TAX FREE IN NEW YORK 
to yield about 64% 


George H. Burr & Co. 


120 Broadway, New York 




















American Graphophone Co. 
Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 














Carwen Steel Tool Company 


Now Selling to Net 11% Return 


I. D. NOLL & CO. 


40-44 PINE STREET, NEW YORK 














SPECIALIST IN 


Standard Oil Securities 
WM. McDERMOTT 


80 Broad Street, New York 
Phones: Broad 233-234-3806-3800 

















Why Not Let 
The Financial World’s 
Book Department 
Fill Your 
Orders for Books? 


No matter what you want—Finance or Fiction, 
Economic or History—there is no advance over 
publishers’ prices. Send for our Book Catalogue 


Address 





29 Broadway, New York 




















When writing advertisers, tell them you are a@ subscriber to The Financial World. 





THE FINANCIAL WORLD. 


March 30, 1918 








‘THE 
“MARKET: 
‘COMPASS: 


IS THE MARKET SHOCK PROOF? 

While caution in commitments in the stock market 
continues to be the watchword, the price line continues 
to present a fairly firm front. On Monday last the line 
was bent downward to reflect the severe pressure that 
was being applied to the Allies’ lines in France, but it 
came back very quickly, and held well up to the close of 
the market on Thursday. There was some disposition to 
close out commitments and not hold large lines of stocks 
over the Good Friday holiday, but offerings were easily 
absorbed, and the list closed with no marked weakness 











developing anywhere. 

The stock market has had some inside support during 
the week, but very little of that sort of thing was neces- 
sary, and the leading professionals who have been on the 
constructive side are still disposed to work in that direc- 
tion. The Administration at Washington furnished 
further help to the situation this week when it announced 
a broad protective policy for the railroads, and agreed to 
take over the New Haven’s maturing notes and extend 
them for two years at 6 per cent. interest. If this policy 
is applied to other sick corporations it will be a big 
relief to the stock market, although a broad upward 
movement is practically out of the question under the 
present circumstances. When the War Finance Corpora- 
tion Bill shall have become a law, which it will shortly, 
we may anticipate more financial operations of the sort 
applied to the New Haven’s ills. 

While the railroad situation and the War Finance Bill 
were subjects of considerable moment in Wall Street this 
week, the market movements hung on just one main 
issue—the titanic battle in France. The market has most 
acutely sensed the far-reaching importance of this battle 
on the world’s future, and it will be subject to its influence 
possibly long after the contest shall have come to a con- 
clusion. Our part in the great struggle is one of grow- 
ing importance, great as it already is, and the battle- 
fields of Europe will have more vital interest to America’s 
financial interests than ever. We are pretty thoroughly 
liquidated, however, and this is repeatedly shown when 
adverse news develops. The market slides off a day or 
two and then gets back to its original position. 

The country is about to enter on a four weeks’ cam- 
paign for the sale of $3,000,000,000 of Liberty Bonds, and 
while that big job is under way it -is quite unlikely there 
will be much of a stock market. Whatever it is, how- 
ever, it ought not to take the course pursued last fall, 
when both stocks and bonds tended downward for the 
most part. The securities markets have been extremely 
irregular for the last two months, but have given very 
little ground, and seemingly are shock-proof. War con- 
siderations may be coming to be regarded with greater 
gravity by some interests as the immensity of the task 
presents itself to us, and it may be that as Wall Street 
thinks it over it will conclude that narrow markets, 
rather than either rapidly rising or rapidly falling ones, 
will be preferable during the remaining period of the 
crisis. 

Since the great battle began over a week ago the 
average of prices has reacted about two points, but lead- 
ing issues have not shown that percentage of weakness, 
and altogether market observers are satisfied with the 
net result. Unless the Germans break through and 
threaten Paris and the coast cities the market ought to 
hold, and will hold if people keep their heads. 











. CANADIAN PACIFIC. 

All through the week, when the railway list was rather 
touchy over the war situation, Canadian Pacific was quite 
strong, the net recovery this week being 2 full points. 
The February report gives the gross earnings at $9,574,302, 
an increase of $490,000, but net was only $590,898, a de- 
crease of $1,395,151. This measures the enormous increase 
in operating in a war period. 


CHICAGO & NORTHWESTERN. 

Chicago & Northwestern’s report for 1917, showing a 
surplus of $5,265,182 after all dividends and charges, was 
taken to be a bullish and encouraging showing and the 
stock rose two points. The report shows operating 
revenues of $108,264,983, an increase of $10,286,139; oper- 
ating expenses $78,758,988, an increase of $13,638,161. 
Taxes were $600,000 greater than in 1916 and net oper- 
ating income decreased $4,024,325, the net being $23,815,405. 


ST. PAUL. 

Again the St. Paul directors have failed to take action 
on the dividends on both classes of stock, but it was 
explained after Thursday’s meeting of the directors that 
the latter would act as soon as the contract for the oper- 
ation of the road by the Government was signed. This 
contract will show exactly what the Government will 
pay and it may also contain a clause giving the road 
additional compensation for expenditures for additions 
and betterments made subsequent to the period covered 
by the contract. At present St. Paul is barely earning 
the preferred dividend, but the guarantee shows the 
preferred dividend covered and about 3% per cent. on 
the common. There are those who have not yet aban- 
doned hope of getting some payment on the common, 
while it is practically certain the preferred dividend pay- 
ment will be made. 


NEW YORK CENTRAL. 

The more than 4 points loss suffered by N. Y. Central 
last week was not regained this week and there was a 
recurrence of reports that the directors were wavering 
in respect to the next dividend. The debenture 6s showed 
some recovery from last week’s closing prices and this 
seemed to support in some degree the pessimism regard- 
ing the dividend. The report of the Interstate Commerce 
Commission showed that for January all the eastern lines 
suffered deficits and N. Y. Central was particularly hard 
hit. It can be said there is no official support for any 
of the stories going about and that they are based on 
mere guesswork on the part of market oracles. 


MISSOURI PACIFIC. 

Missouri Pacific common and preferred stock were af- 
fected adversely by the decision of the Wabash Directors 
postponing the action on the preferred “A” dividend as 
such action was construed as making it less likely that 
Missouri Pacific directors would declare an initial divi- 
dend on the preferred. The Missouri-Pacific shares have 
not enjoyed a vogue in stock speculation for some time, 
but the event in Wabash’s affairs was quite disappointing, 
as it had been the expectation that after the passage of 
the railroad bill the shares of the western roads would 
come in for a good deal of speculative attention. 


SOUTHERN RAILWAY. 

Market operators, who were bullish on the rails some 
weeks ago, have apparently concluded to postpone any 
efforts to get up a broad market in the rails, in view of 
existing conditions. Southern Railway would have been 





~ see ah bo oh eee ee CO 


March 30, 1918 


THE FINANCIAL WORLD. 





a good issue to have started with, as the Southern lines 
are showing consistent prosperity, but this week’s market 
has acted with complete indifference to happenings in 
the railroad world. The common stock is within ‘a 
fraction of its lowest price of the year, but the preferred 
is close to its highest price of 1918. 


UNION PACIFIC. 

Union Pacific has not been receiving the same earnest 
attention from inside interests since a certain banker at 
a well-known winter resort expressed some pessimism 
with regard to the international situation. He was 
supposed to know a few things in advance, and in this 
case his advice to get out of stocks was given about ten 
days before the German drive began. On the break 
below 120 this week there was fair accumulation of the 
stock by professionals, but most of them stood aloof. 


WABASH. 

There was keen disappointment and surprise that the 
directors of the Wabash, at their meeting this week, post- 
poned action on the preferred “A” dividend, but decided 
to give the matter further consideration at a meeting 
of the executive committee next Wednesday. The next 
dividend is not payable until April 30 to shareholders of 
record April 10. A director of the company was quoted 
in January as stating that dividends had been paid out 
of accumulated surplus, but the directors were not in a 
position to segregate the amount paid for any particular 
year. January and February were very unfavorable 
months on account of the severe weather, snow block- 
ades and freight congestion, the January operating deficit 
being over $316,000, and February probably relatively as 
bad. Up to January the company had been showing 7 to 
8 per cent. earned for the preferred stock, and it was 
anticipated that as January and February were months 
of abnormally low earnings the recovery would be prompt 
and directors would continue the dividend right along. 
The day after the directors met the stock was off frac- 
tionally, but no heavy liquidation developed. 
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ANACONDA COPPER. 

The action of the Anaconda directors in voting to con- 
tinue the $2 quarterly dividend is taken to mean thax, 
present conditions of the industry continuing, there will 
be no change in the rate for the balance of the year. 
Estimated earnings for 1917 are between $12 and $14, after 
making liberal allowances for excess profits taxes under 
the present war tax law. A change in the law would 
compel a change in the calculation. The stock did not 
alter its market attitude after the announcement was out, 
as it was largely expected there would be no change in 
the dividend. Few outsiders are interested in Anaconda’s 
movements now. 


BUTTERICK. 


For the holders of the $14,627,200 stock of the Butterick 
Co. there is no encouragement for any dividends for some 
time to come in the annual report of the company show- 
ing a net profit of $261,014, for the last calendar year, and 
a shrinkage from the previous year of $43,840. The mar- 
gin earned on the stock came well under two per cent. 
Before the company ceased paying dividends the rate was 
three per cent. per annum. As The Financial World has 
frequently pointed out in the past, the main difficulty with 
the Butterick Co. is the water Chas. W. Morse pumped 
into its capital stock, and this it has never successfully 
overcome. 


Guaranty Trust Company 
of New York 


140 Broadway 
FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


MADISON AVE. OFFICE 
Madison Ave. & 60th St. 


LONDON OFFI 
32 Lombard St., 


PARIS OFFI 
Rue des Italiens, 1 an 


Condensed Statement, March 14, 1918 


RESOURCES 


Real Estate (140 Broadway, 66 
Liberty Street, 25 East 60th 
Street) 

Bonds and Mortgages 

U. S. Government Securities 

Public Securities 

Other Securities 

Loans and Bills Purchased.... 

Cash—on Hand and in Banks.... 

Exchanges for Clearing House.. 

Foreign Exchange 

Credit Granted on Domestic and 
Foreign Acceptances 

Accrued Interest and Accounts 
Receivable 


127,445,875.85 
40,066,343.24 
50,441,552.12 
311,852,109.23 
80,222,553.83 
13,112,932.95 
18,574,041.07 


49,977,903.12 
4,448,116.47 


$702,782,827.88 


LIABILITIES 
Capital 


$25,000,000 
Surplus Fund—required ' 
by law 5,000,000 
Additional Surplus—not 
required by law 


Undivided Profits 
Accrued Dividend 
Outstanding Treasurer’s Checks 
Accrued Interest Payable 
Reserve for Taxes and Expenses 
Foreign Accounts 
Domestic and Foreign Accept- 
ances 
S. Certificates 
Agreement to Repurchase 
Notes and Bills Rediscounted 
with Federal Reserve Bank... 
Deposits 


20,000,000 $50,000,000.00 


1,270,652.21 
1,000,000.00 
6,080,772.46 
3,148,500.59 

487,618.39 
8,050,478.46 


49,977,903.12 
35,000,000.00 


10,403,785.83 
537,363,116.82 


$702,782,827.88 


BALDWIN LOCOMOTIVE. 

The Government is preparing specifications for 100,000 
freight cars of standard pattern, and these will be dis- 
tributed in time to be delivered before harvest time, so 
there will be no holding up of deliveries of grain, flour 
and other foodstuffs as there was last year. The presi- 
dent of the Baldwin Locomotive Company is head of the 
standardization committee at and while 
Baldwin will not benefit directly by this orders, it is 
understood 


Washington, 


the Director-General will be as liberal in 
ordering locomotives as he was in ordering car equip- 
ment, and that Baldwin will get a big slice of the order. 


CENTRAL LEATHER. 

Central Leather directors declared only the regular 
dividend on the common stock, and made no mention of 
any extra payment. The conservative view was adopted 
because of the continued decline in the price of hides 
and consequent shrinkage in Central Leather inventory 
values. As Leather had been declining for a week or more 
before the dividend action the liquidation that followed 
was small. 
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INSPIRATION COPPER. 

Inspiration Copper’s quarterly dividend of $2 per share 
was continued this week by the directors, and thereby 
the talk of a reduction was squelched. By July next 
Inspiration will have been a dividend payer at the $2 
quarterly rate for two full years. Its market action 
lately has shown that speculative operations have almost 
wholly disappeared, holders being content with the 
liberal yield. It is quite unlikely that Inspiration will 
become the speculative medium it once was unless and 
until the Government takes its hand off prices and per- 
mits an open market once more in copper. 


MERCANTILE MARINE. 

The estimate of earnings of the International Mercan- 
tile Marine Co., given out by President Franklin at the 
annual meeting, was altogether disappointing. It con- 
trasted sharply with the estimates made by the pool and 
other interested speculators when they were conducting a 
bull movement in the shares earlier in the year. The es- 
timated earnings for 1917, after all bond interest charges, 
depreciation charges and taxes of all kinds, were $11,- 
500,000, compared with $20,169,615 in 1916. The earnings 
are equivalent to $22.21 per share on the preferred stock, 
against $38.99 in 1916. The explanation is that both the 
United States and Great Britain have cut down the char- 
ter rates paid to the company’s subsidiaries. We have 
frequently pointed this out. The Marine shares were soft 
after the news came out and there was quite a good deal 
of selling by disappointed speculators. The pool when 
next it makes a move in the stock, will doubtless find 
some plausible story to account for it. 


RAY CONSOLIDATED. 

Ray Consolidated Copper, though extremely quiet, 
shows a remarkably steady tone around 22 or a little 
higher. The production is reported to be increasing, 
though no figures are available, and it is estimated that 
the dividend will be twice earned this year unless the 
present market price for the metal shall be cut. This is 
not anticipated. 


STUDEBAKER. 

Studebaker common dropped below 40 in rather active 
trading this week, and for once seemed to bear out pessi- 
mistic predictions that the dividend would be dropped 
altogether. The automobile output is being increased, 
but not to the extent expected, and production is now 
around 50 per cent. of normal. The annual meeting will 
be held next week and the dividend meeting some weeks 
later. 


TENNESSEE COPPER & CHEMICAL. 

The Tennessee Copper & Chemical Corporation has 
declared an initial dividend of $1 per share. Earnings 
on the old shares are said to be about $6, which means 
about $3 for the new stock, as new stock outstanding is 
double the amount of the old. Most of the old stock 
is owned by the new company, which has had a very 
prosperous year, especially in the Chemical end of the 
business. Trading in the stock increased, but there was 
no important advance. 


U. S. STEEL. 

The chief point of interest in the market for Steel 
common stock this week was the trade organ announce- 
ment that had January and February not been bad months 
in the steel industry sweeping reductions in prices of 
steel products would have been made by the War Board 
and that important changes in this respect were likely 
when the present agreement ends. There was a good 
deal of selling of the stock when this announcement was 
made, and for the most part the stock was rather heavy. 
The annual report was regarded as news all discounted 
and it had no effect. The wage advance of 15 per cent. 
announced by the Steel Corporation is said to have been 
one of the arguments used by the Steel people against a 
reduction in steel prices. 


UTAH COPPER. 

Utah Copper was in the dull background this week, 
and disposed to slip down at the.approach of any great 
quantity of stock. It dropped to its lowest price of the 
year last Saturday when the alarming war news 
developed, but promptly recovered a couple of points and 
then eased off once more. Officials of the company are 
confident the production this year will make a new high 
record. 


NEWS WITH A FINANCIAL BEARING. 

Many taxpayers in the New York city district are paying their 
income taxes in advance. Three per cent. per annum discount is 
allowed on all prepayments made before June 15. One taxpayer paid 
in 1 cent tax and another $120,000. av taxpayers in the New 
York district will pay in excess of $1,000,000 tax. 

Seventy-three workmen from the Standard Oil Co. of New Jersey 
and an equal number of the company’s officials will hold the first 
of a series of- “harmony” meetings next week, following a dinner 
they will have together. Any questions affecting the working condi- 
tions the men have to present will be considered. The plan is ex- 
pected to be adopted by all the Standard Oil companies, 

Railway equipment bonds maturing in one to 14 years are quoted 
at prices to yield from 5.50 per cent. to 6 per cent. 

New York bankers and financial men are strongly in favor of the 
plan being discussed in Congress to amend the income tax and ex- 
cess profits tax law so that taxes may be paid in installments. 

The Guaranty Trust Co., of New York, has had reprinted for dis- 
tribution the Treasury Department's ‘‘Excess Profit Tax Primer,” 
published for the information of taxpayers. The Great Western 
Power Co. system reports for February net earnings of $211,524, a 
decrease of $12 compared with February, 1917. For 12 months ‘the 
net after taxes was $2,508,319, a gain of $98, 187. 

The Third Avenue Railway Co., of New York City, shows a deficit 
of $117,673 after charges for February. In eight months the deficit 
after charges was $290,464. 

Since Japanese intervention in Siberia first came to be discussed 
Japanese 44% per cent. bonds have receded 6 points. Such interven- 
tion would put the nation on a war basis and cause a heavy strain 
on the country’s capital resources, thereby increasing interest rates. 

All the London, England, electric railways have been so hard 
og by excess costs of operation, they are moving for an increase 
n fares. 

Commissioner of Internal Revenue Roper states that no extension 
of time beyond June 15 will be allowed for payment of income and 
excess war profits taxes. 

Mohawk Mining Co.'s profits 2 1917 were $19.71 per share, com- 
pared with $22.70 per chase in 1916. 

Samuel Untermyer, the New You lawyer, is said to be slated for 
a place on the War Finance Corporation Board of Directors. 

Heavy withdrawal of deposits from the State Savings Bank of 
Brisbane, Australia, has been in progress for a week. The Premier 
has issued a reassuring statement, saying the bank is sound. It 
ae aa than 482 branches, 204,000 depositors and $55,000,000 

eposits 


DIVIDENDS DECLARED MARCH 23-29. 


Rate Stock of 
P. Record. 


Mar. 
Apr. 

Mar. 
Mar. 
Mar. 


Period. Payable, 
Apr. 10 
Apr. 25 
Apr. 
Apr. 
Apr. 
May 
Apr. 
May 
Apr. 
May 
Apr. 


Ahmeek Mining ........ eee 
American Ice pfd 

American Piano pfd.......cesee 
American Public Util pfd.. 
Amoskeag Manufacturing com.... 
Anaconda Copper .....sssecceses 
Canada Cement com 

Central Leather 

Central & South Amer Tel.. 
Chevrolet Motor 

Corn Products Refining pfd.. 
General Motors pfd.......... ope 
General Motors com.......... ose 
Goodyear Tire & Rubber net 
Granby Con Min, S & Pr 

Great Northern Railway 

Holly Sugar pfd 

Illinois Brick 

Indiana Pipe Line 

Jones Bros Tea com oe 
Kansas City, Ft Scott & M pid. sci 
Maine Central com 

Manufacturers Light & Heat 
Mexican Telegraph 

Minn, St Paul & S S M leas 
Monongahela Valley Trac was. 
Monongahela Valley Trac com. 
McAndrews & Forbes pfd 
McAndrews & Forbes com 
Northern Pacific 

Osceola Consolidated Mining 
Pennsylvania Salt Mfg Co 
Pierce-Arrow Motor com 

Public Service of N Illinois pfd.. 
Public Service of N Illinois com.. 
Southern Calif Edison ist pfd.... 
Steel Co of Canada pfd i 
Steel Co of Canada com 

Superior Steel 1st pfd 

Superior Steel 2d pfd 

Superior Steel com 

York Railway pfd 

Young (J S) pfd 

Young (J 8S) com 


S 


bt ak RD bak C10 bat bt C10 Pt tb ap 
MRS Re RRR 


Am 
a 
MR 


DUO et St et pe eC 
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— 


tt po es 


EXTRA DIVIDENDS. 


Indiana Pipe Line ext 
Lorillard (P) Tobacco com ext.... 
McAndrews & Forbes com ext.... 


DIVIDEND PASSED. 


Illinois Traction com May, 1918, 
Last payment %%, Feb. 15, 1918. 


RATE INCREASED. 


Chicago Pneumatic Tool.......... 1% Q 
Increased from 1%. 


STOCK DIVIDENDS. 
Lorillard (P) Tobacco com.ext... 20% ‘ 


$1 i pr. 24 
See “Stock Dividend.” 
1% Hie Mar. 31 


dividend passed. 
Apr. 15 Apr. 


Apr. . 5 Apr. 
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CENTRAL PETROLEUM TAKES A JUMP. 


After remaining quiescent around 38 to 40 for many 
months, and defying repeated efforts to move it, Central 
States Petroleum 5 per cent. preferred stock has 
suddenly leaped forward, and was in strong demand this 
week in 1,000-share lots at $50 per share. Rumors were 
about that the inside interests were buying the stock 
through knowledge that the Texas Company, which con- 
trols the corporation through ownership of $600,000 of 
common stock, was intending to exercise its option to 
acquire the entire preferred issue at par and dividends in 
1923. The Texas Company controls the management 
and operations of the company under a ten-year con- 
tract, terminating in 1923, and all earnings above the 
interest of $120,000 annually on the first collateral bonds, 
dividends on the preferred and purchase of preferred 
stock must be accumulated or used in the development of 
the property or for buying new property in the ten years 
the Texas Company has control, with the exception of 
$72,000 annually, which is paid the Texas Company for 
managing the property. Should the Texas Company fail 
to exercise the option of purchase of the preferred at 
par then the $600,000 of common stock which the Texas 
Company holds must be distributed pro rata among the 
holders of preferred shares. 

The Texas Company is under contract to purchase at 
prevailing prices the oil production of Central Petroleum 
at market prices. Earnings are said to be running now 
at 20 per cent. on the $6,000,000 of preferred stock. 


COMMONWEALTH POWER FINANCING. 


Officials of the Commonwealth Power, Railway & Light 
Company of Michigan are now studying carefully several 
alternative plans for caring for $8,047,000 5-year, 6 per 
cent. convertible bonds which were issued in 1913 and 
which mature on May 1, 1918 Secretary-Treasurer 
Hekma told a representative of The Financial World this 
week that an announcement would probably be made in 
about ten days, byt he declined to forecast in any way 
the probable method of caring for the bonds. He did 
say that January and February earnings were unsatis- 
factory on account of bad weather conditions, but that 
a marked improvement had taken place in March, and 
he was quite confident that the situation would work out 
to the satisfaction of the company and the noteholders. 

The bonds are quoted at 94 bid, 96 asked, which is a 
considerable discount for bonds due at par in thirty 
days. It is not unlikely that the bondholders will receive 
an offer of a new bond carrying a higher rate of interest 
to conform to prevailing war conditions. 


MIDWEST REFINING AND THE WAR. 


The reaction in Midwest Refining, once more below 100 
(the par is $50), is somewhat puzzling to students of the 
oil market and oil stocks. The shares had a sharp 
recovery after the slump late in 1917 to below par, getting 
as high as 115 in January. Last week the stock dropped 
3 points to 101, so the fall to below par is the creation of 
a new low record for 1918. This is in spite of monthly 
earnings reported at about $1,000,000. There is $25,000,000 
capital, and in 1916 the company earned about 40 per cent. 
or $20 per share on the outstanding stock. The dividend 
is $1 per share quarterly or 8 per cent. At present prices 
the yield is only about 4 per cent. on the stock, but the 
comparatively high price is due either to the large 
earnings, which shareholders expect will result in in- 
creased dividends, or another stock subscription offer, 





Stocks that Yield No Dividends 


can frequently be advantageously exchanged 
for others that bring you in a regular income 
without any outlay of additional cash on your 
part. 

It is our business to consult with investors 
concerning such exchanges. 


Morton Lachenbruch & Co. 


Invesiment Bankers 
PHILADELPHIA NEW YORK 
Land Title Bldg. Equitable Building 
Tel. { Spruce 381 Tel. Rector 6354 
Race 5050 
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Special Service Dept. 
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Hotchkin & Go, 24Pinest..N.¥. 53 State St., Boston 
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similar to that which was made in 1916 at par, is in 
contemplation. 
N. STATES POWER COMMON DIV. PASSED. 

The directors of the Northern States Power Company 
have decided to suspend dividends on the common stock 
of the company, which has been paying at the rate of 
7 per cent. per annum. 

Conservative views among bankers respecting financing 
of extensive improvements and extensions by public 
utility corporations and the necessity for conserving cash 
resources is assigned as a reason for the dividend sus- 
pension. The preferred stock dividend is being earned 
more than 1% times, and that will be continued. 


A GOOD WAY TO SHUT THEM UP. 

A wideawake subscriber of The Financial World in a 
letter lately received gives an amusing account of how he 
shut off a persistent supply of get-rich-quick literature that 
was coming to him. He wrote repeated requests that he 
be taken off the mailing list of the promoter and these 
appeals being unheeded he finally despatched a telegram 
which he sent “collect.” This was immediately effective, 
as the get-rich-quicksters never pay out any money where 
they can avoid it. They always take money in from the 
victim. In this instance they were hoisted by their own 
petard. 





Our securities yield eight to eleven 
per cent. with safety. 


W. M. RICHARDS 


8 E. MARKET ST. INDIANAPOLIS, IND. 

















INVESTMENT TALKS 


OLDINGS should be suited to the 
H special requirements of the 

investor. It takes experience 
to decide wisely in this respect. 

Special Letter “F.W.”’ on Harvester 


J. FRANK HOWELL 


Member Consolidated Stock Exch. of N. Y. 
52 BROADWAY NEW YORK 
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THE FARM BORROWER’S PROBLEMS. 
By C. M. Harger. 

We are apt in these times of high prices for the prod- 
ucts of the farm to consider that the producer is alto- 
gether on “easy street” and that the farmer has little to 
do except to take in profits. But the facts are that the 
borrower today has as large problems as ever and his 
saving grace is that he has learned to be a business man 
and is considering his affairs from a broad viewpoint. 
Raising and selling grain is but one activity of the farm. 
Even in that are limitations. The wheat production of 
last year was far below normal; this year has now a poor 
prospect over a large area. The corn crop was liberal 
in bushels but had a feeding value of only 61 per cent. 
of normal, as against 95 per cent. in 1915. Labor was 
never so high and in most farming localities actual short- 
age exists to the point where the matter of preparing the 
fields for spring crops is serious. So the farmer must do 
some figuring. The feeding of stock during the winter 
has been at no profit and oftener at a loss because of 
the high cost of feed and the manipulation of the market 
for fat stock. These things all enter into the problems 
of the borrower and while it is popular to say that mort- 
gages are being paid off with great rapidity the cold truth 
is that the mortgage debt is not diminished as a whole 
and that the farmer must have capital to finance his 
operations. Because of this there is no likelihood of any 
decrease in interest return to the investor in farm securi- 
ties. The strength of the securities is unquestioned, be- 
cause land is stable in value and must increase in worth 
as our population grows without corresponding expan- 
sion of tillable soil. And the borrower must take care 
of his fixed charges, such as interest and taxes, before he 
lays aside anything for himself. 

The continuance of a high price level is certain for the 
period of the war but that very fact means a larger 
capital necessary for the handling of a farm. When stock 
is bought for fattening, it takes more capital; similarly 
for the extra feed to fatten the animals. Implements have 
doubled in price; binding twine will be 25 cents a pound 
this year—four years ago it was 9 to 11 cents; fertilizer 
is at record prices; family supplies cost nearly 100 per 
cent. more than a half decade ago. The only thing that 
has not materially advanced is interest and to that extent 
the farmer is favored. Now the investor is likely to con- 
sider that higher interest rates are due him and it is prob- 
able that we shall see some advance this year because 
of the demand for money in other fields. But on the 
whole the borrower is favored by the investor and he is 
getting his money at a rate lower than the average mer- 
chant. It is up to him to make a profit on his operations 
and he cannot, like the merchant, fix his own prices. So 
his problem resolves itself into a careful management 
and guiding between the income and outgo with old time 
caution. Shrewd managers are making money; others 
are breaking even—it depends, as always, on the indi- 
vidual and the weather. But the investor should remem- 
ber that farming in war times is not all velvet and that the 
farmer is dependent on a great volume of borrowed cap- 
ital if he is to produce the food that is so sorely needed 
by the nation and our allies. That there is a fine oppor- 
tunity to invest in farm securities in established communi- 
ties is evident and that these securities are today more 
desirable than ever is admitted. Investors are not only 
helping win the war in aiding the farmer but they are 
helping a business that though basically sound is suc- 
cessful in a much less degree than is pictured by im- 
aginative writers on farm finance. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with eur ewn funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAMOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Menadneck Block CHICAGO, ILL. 











A GENERAL ROUND UP. 


An aftermath of the gross swindle perpetrated up: 
stockholders of the International Text Book Co. by Car 
roll, Felter & Co. last year, when they induced some hold 
ers to part with their stock for stock in the International 
Educational Publishing Co., and then failed to deliver the 
stock, is the arrest by the Federal authorities of fou: 
other brokers who were acting in conjunction with the 
Felter concern. These men are Lester Hyman, of 74 
Broadway; Arthur Tucker and W. C. Titus, of 50 Broa 
and W. J. Markell, all of New York. In addition indic: 
ments have already been found against Carroll Felter, 
E. L. Martin, J. F. Griffin, of Schenectady, N. Y., and 
H. R. Reist, Jr. Their scheme, as it was exposed by The 
Financial World, which warned International Text Book 
stockholders at the time when it was in operation, was to 
induce the exchange of a stock that possessed some in 
trinsic value, for another, the future of which was ex- 
tremely dubious. The Government charges that even then 
stock was not delivered, thereby indicating that these 
brokers “bucketed” their orders. The four brokers a: 
rested in New York were held by Federal Judge Julius 
Mayer under $2,500 bail. 


McADOO, WAR FINANCE AND UTILITIES. 


The War Finance Corporation Bill is in conference 
between the committees of both houses of Congress, 
with the prospect that an agreement will be reached very 
shortly and the revised measures become a law. Thé 
chief point of difference is in the insistence of the House 
on a total lending capacity of only $2,000,000,000 for the 
War Finance Corporation, and the Senate’s demand that 
the limits be $4,000,000,000. Secretary McAdoo is in favor 
of the larger figure, as he believes that will be necessary 
if the public utility corporations and their financial needs 
are to be cared for during the war. The public utility 
interests believe they have a much better argument in 
their favor, and can present better security to the War 
Finance Corporation than can a number of prominent 
corporations that have sought aid of Washington, and 
they will be pleased if the Senate view is accepted. 


MARCONI OF AMERICA GAINED IN 1917. 


The Marconi Co. shares have been fractionally stronge: 
in recent weeks and the 1917 report just issued discloses 
the reason. The gross earnings were $1,229,467, against 
$796,290 in 1916 and $704,527 in 1915. Expenses were only 
$547,148 last year, against $558,356 in 1916, and net earn- 
ings were $682,319, compared with $237,933 in 1916. The 
total income was $780,592, against $336,041. The increased 
business necessitated the writing off of a larger depre- 
ciation and for “other reserves,” and this item was 
$162,819, against $75,151 in 1916. The surplus was $617,773, 
against $259,890. This was equal to a trifle over 30c. a 
share on 1,999,900 shares of stock outstanding, at $5 par 
per share. It is reported that the company’s business 
has increased since the first of the year and that the 
company is now earning an average of 8 per cent. on the 
stock. A large addition to plant was made last year. 
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COTTON HOLDS STRONG. 


The outstanding feature of this week’s cotton market 
was the wonderful resistance shown in view of the 
German drive on the western front. 

It would have been extremely natural to have witnessed 
a material decline, but after Monday’s temporary weak- 
ness an advance to very near the old high levels was 
witnessed. 

The time has come when we must look at the market 
from a standpoint of old and new crop deliveries. The 
grades and staples of New York contracts make the 
summer positions attractive, and we do not expect any 
ynaterial decline in these options. The fall positions will, 
of course, sympathize with the summer months to some 
extent, but at the present time we do not advise their 
purchase. 

The scarcity of white cotton in the country is a bull 
argument on contracts in New York in view of the fact 
that all operations on the Exchange. must be made in 
accordance with an act of Congress, requiring seven- 
eighths of an inch staple. This to a large extent off- 
sets bearish statistics, which may be published from .ime 
to time, as inferior grades and short staples cannot be 
tendered on contracts under the law. 

Weather over the belt as a whole has been favorable 
to the new crop, although drought conditions still exist 
in the Southwest. 

Large submarine sinkings this week are serious from 
an export standpoint, but the balance of the high-grade 
cotton in this country will undoubtedly be needed by 
domestic mills at full and satisfactory prices. 


LIBERTY LOAN TERMS HELP MUNICIPALS. 


The announcement from the Treasury Department giv- 
ing the main details of the new Liberty Loan was grate- 
fully received by dealers in municipal bonds. The possi- 
bilities of a tax-exempt loan had injected a certain amount 
of uncertainty into the situation and bidding for:a time 
hecame less keen. However, a taxable loan of 4% per 
cent. and for only $3,000,000,000 will scarcely make a dent in 
the situation and the belief is becoming strong that the 


Special Cotton Letter 


We have available for free distribution a Special 
Cotton Letter expressing the views of one of the 
members of this firm who has just returned from 
a three months’ trip through the Cotton Belt. 
Ask for Letter FW-1. : 


Write Us for Latest Advices 


Let us furnish you with information which should help 
you to judge the market status of cotton options. We 
have correspondents in every cotton section who are 
now beginning to report on the new crop. We shall be 
glad to keep you posted on Growth of the Crop, Trade 
Conditions and Market Developments. 
A Member of This Firm Gives 
Personal Attention to All Inquiries 
1918 Cotton Calendar Free on 
Request for Calendar F.W. 


aadens New York Cotton Exchange - 
27 William Street, New York City 


Robert J. Johnston Walton Storm Warren R. Johnston 











loan will be quickly taken and that there will thereafter 
ensue a prosperous era for municipals. 

The real interest of the week in outside issues was con- 
fined principally to revenue bills. New York City sold 
$5,000,000 five-months paper on a 4% per cent. basis and 
it is understood that the notes were remarketed in one 
day on a 434 per cent. basis. Pittsfield, Mass., borrowed 
$200,000 for seven and one-third months at 5.a56 per cent.; 
Newark, N. J., $1,750,000 three-months’ notes on a 5 per 
cent. basis; Rockport, Mass., $200,000 for eight months at 
5.39 per cent.; Worcester, Mass., $250,000 due in November 
on a 53% per cent. basis, and Middlesex County, Mass., 
$200,000 for seven and one-half months at 5.25 per cent. 

Among the longer time issues there may be mentioned 
the $94,000 Wellesley, Mass., Serial 5s which were awarded 
on a 4.61 per cent. basis; the $2,700,000 Arkansas-Louisiana 
Road District 6s at par; the $230,000 Harrisburg 4% per 
cent. School Bonds on a 4.41 per cent. basis, the $80,000 
Oak Park, Ill., 5s on a 4.88 per cent. basis, and the $1,- 
500,000 South Carolinas on a 5 per cent. basis. The $400,- 
000 Columbus, Ohio, six and one-half year 5s brought a 
4.99 per cent. basis; the balance of the stock amounting 
to $365,000 and bearing interest at 4% per cent. were with- 
drawn from sale. 





THE STOCK MARKET OUTLOOK. 

The “Bache Review,” discussing the 
stock market outlook, says: — 

“The attitude of the stock market 


Coal is the poetic 


“The White Coal of Wisconsin.” White 


have applied to hydro-electric power. 
In this booklet Kelsey, Brewer & Co. 


States Government Financing From 
1791 to 1918,” which will prove of in- 
terest to all classes of investors. The 
publication describes the securities is- 


term the Italians 


throughout the week, during which the 
very foundations of the world’s mod- 
ern civilization have been threatened, 
stood for the best thought of the whole 
country, as it always does in great 
crises, It represented a firm belief in 
the final triumph, however threatening 
the outlook during the first few days 
when the mad fury of the great beast 
poured out against our brave Allies. 
Ridden as the market has been, by 
drastic liquidation three months be- 
fore, of ephemeral and loosely-held par- 
ticipation, the securities of the country 
were mainly in the strong hands of in- 
vestors and of capitak and industrial 
leaders. Determination to continue to 
hold while the battle storm was raging 
was symbolic of the determination—no 
matter what the temporary result—to 
pursue the conflict until the last enemy 
opposition had been crushed; denoting 
also a firm confidence in such final re- 
sult. 

“Having held with such notable 
steadiness through the days of stress, 
the market is now in position to bene- 
fit by better news, if it comes, but in 
times like these anything more than 
moderate advances are not to be ex- 
pected.” 


WHITE COAL CO. OF WISCONSIN. 

\n interesting portrayal of the devel- 
pment of Wisconsin’s water power 
has been prepared by Kelsey, Brewer 
& Co., of Grand Rapids, Mich., in_a 
booklet to which is given the apt title, 





not only describe the manifold advan- 
tages of water power over coal, but 
the economy of productions, against 
which there can be no sound argu- 
ment. The booklet is profusely illus- 
trated with photographs relating to 
the construction by this firm of water 
power plants in the state in connec- 
tion with their corporations, the Wis- 
consin-Minnesota Light & Power Co. 


N. ¥.-LONDON BANK DEAL. 


The Irving National Bank, New York, 
and one of the leading banks of the 
world, the London Provincial & South- 
western Bank, Ltd., of London, have 
entered into a close reciprocal workin 
arrangement for securing better an 
more highly specialized handling of 
Anglo-American business, the object 
being to afford each institution excep- 
tional facilities for handling trade and 
finance between the two countries with- 
out competing for the internal business 
of the other bank in its own country. 
The English bank will be the principal 
correspondent and representative of the 
Irving in the United Kingdom of Great 
Britain and Ireland, and, in turn, the 
Irving will represent, similarily, the 
English bank over here. An American 
department will be established in the 
London bank and an English depart- 
ment in the New York bank. 


HISTORY OF U. S. FINANCING. 
The National City Co., 55 Wall St., is 
distributing a booklet entitled “United 





sued in financing each of the wars in 
which the United States has been en- 
gaged and also analyzes the two Lib- 
erty Loans in which about five and one- 
half billion dollars have been sub- 
scribed to pay the cost of our pres- 
ent defense of liberty. Copies of this 
booklet may be obtained upon applica- 
tion to the National City Co. 





CHAIN STORE SECURITIES. 

Merrill, Lynch & Co., Members New York 

Stock Exchange, 7 Wall St., N. Y. City. 

Bid. Asked. 

Kresge com vr 85 
Kresge pfd 105 
McCrory com 18 22 
McCrory pfd 
Woolworth com 
Woolworth pfd 
Edmunds & Jones com 
Edmunds & Jones pfd 





COTTON PRICES FOR THE WEEK 
ENDING MARCH 2s. 


Johnston Storm & Co., Members N. Y. Cotton 
Exchange. 
High. Low. Last. 
Spot cotton basis, strict 


middling 34.90 34.25 34.25 

CONTRACTS. 

33.23 32.74-77 

82.12-15 

October ans ve;ouaceie’s y 30.98-99 
December 30.98 30.28 30.76 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT | 


The general public, as well as subscribers to The Financial World, can list here such securities that they may want 
to buy or sell, not already traded im on the New York, apts or other | Stock Exchages. The names those 
sting ne Sor ec sale. will not cour = & ese columns, but be by @ number, in im order 
ters’ mames frem falling im to the bende ef unreliable parties schemers. For illustration: John wo 
William St., ~ ioe York City, wishes to to buy. $10,000 American Power & Light ¢ 6s r , 2016. This will appear in the “Want 
to Buy Bonds” column in s form: “. ower & Light 6s, 2016, $10,000; 





over our advertisers), 


Listings are available only to our advertisers, and are not senaetaeniny 
listings, » an offer through Advertisers in The Financial World, or add them to your listings in the 

Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the posoel 
Bulletin to Brokers, thus reaching those entitled to ask for names and addresses. Advertisers may secure these names 
upon request by letter, telephone, telegram or personal application. 
Brokers’ listings are confined to Advertisers in The Financial World (this is done to enable us to have jurisdiction 
and, with name attached, may be found in the wi bel 

Listings must reach us by Thursday morning to insure appearance in the following issue. Please notify the Manager 
of this Department as soon as you have bought or sold the securities list 

Address all correspondence to W. M. EVANS, Manager Unlisted Securities Department. 
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Want to Buy Bonds 


Alabama Power 5s, 1946, $5,000; 906. 
Allentn & Kutztn 5s, 1930, 35.000. ‘No. 907. 
Amer Pub Util 6s, 1936, $1,000; No. 902. 
Can Cop conv 6s, 1928, $5,000; No. 731. 

be — al Gas of Ind 5s, 1942, $1,000; No. 


City of Chat Water 6s, 1931, eneee No. 906. 

Empire Gas & Fuel 6s, $5,000; ‘906. 

Fonda, Jepattowe & Gioversville Ist cons ref 
44s, 1052, $5,000 o. S04. 

a "rails Gas & ‘n Ss, 1919, $5,000; No. 


1v2. 
Mustingtes Land & Impt 6s, 1918-27, $10,- 
000 ; 15. 


ootnanaaite Northn 5s, 1932, $5,000; No. 693. 
Los Angeles Ry ist 5s, 1938, $1 0,000 ; No. 15. 
Terre Haute, Ind & E 5s, 1945, $10,000 ; No. 


693. 
Union Oil ist 5s, 1931, $10,000; No. 15. 


Want to Sell Bonds 


Chat Ry & Lt Ast & ref 5s, $1,000; No. 905. 

Cincinnati, aweneners 3 & Aurora Elec Ry 
5s, 1019, $10,000; No. 

Delaware & Eastern 5s, 1500 $1,000 ; No. 529. 

Dillman Baking s f 6s, 1935, $10,000’; No, 906. 

Interstate El Corp 6s, 1919 ,$5,000 ; Bi No oboe 

iaee Huron & Northern Ontario 5s, $5, 


1. 
sens Ry & 6s, 1936, $5,000; No. 192. 
Laurentide Pr 5s, tee, $1,000 ; No. 858. 

Middle West Util 6s, 1925, “s ; No. 842, 
— Utilities o t 6s, 1925; * si00 : No. 


Nashy Ry & Let 5s, 1 $10,000; No. 192. 
New Ovtcons Pub Impt es B, 1924, 


Penn C ne en @a, 1990 $1,000; No. 866. 

enn anal gen s A le 

Public Lt & Power 5a, 1945, $500 ; No. 561. 

Wilkes-Barre & Hazelton R ct term 5s, 
$10,000; No. 684. 














Want to Buy Stocks 


Amer Light & Trac pfd, 100 shs; No. 906. 
Amer Marconi Wirless, 100 shs; "No. 908. 
Appalachian Pow com, 500 shs; No. 800. 





Auburn-Syracuse Elec R R pfd, 30 shs; No. 


702. 
Belt R R of Indianapolis pfd & com, 100 shs 
each; No. 693. 
Carolina Power & Light pfd, 8 shs; No. 809. 
Charcoal Iron of Am com, 500 shs; No. 877. 
Cities Service pfd, 5 shs; No. 869. 
Cities Service com, 10 shs; No. 77. 
Citizens Gas (Indianapolis), 10 shs; No. 693. 
—— St Ry (Indianapolis), 10° shs; No. 


Deere pfd, 5 shs; No’ 867. 

Dodge Mfg pfd, 10 shs; No. 693. 

Edmunds & Jones com, 40 | No. 856. 

Howe Scale pfd, 50 she ; ‘884. 

Great Northern R R scrip, Sie No. 300). 

Indianapolis Gas, 10 shs; No. ‘u3. 

Lehigh Power Securities, 20 shs; No. 848. 

Lehigh Pr Sec com, 100 shs; No. 561. 

Library Bureau pfd, 15 shs; No. 723. 

Moline Plow ist pfd, 50 shs; No. 884. 

Northn States Pr pfd, 10 shs; No. 891. 

Northn States Pr pfd, 2 shs; "No. 895. 

Northern States Power pfd, i0 shs; No. 876. 

O’Gara Coal com, 100 shs; No. 847. 

Pierce, B & P let pfd, 20 shs; No. 859. 

Pierce, B & P ist pfd, % sh; No. 905. 

Royal Bak Powder pfd, 25 shs; No. 167. 

Solvay Process, 25 ei we . 

Thomas Iron, 100 sh . 655. 

Union-Buffalo Mills 2d oa 100 shs; No. 848. 

= ba Corp pfd and com, 50 shs each; 
s 





Want to Sell Stocks 





Acme Tea ist pfd, 10 shs; No. 504. 

Alabama Gt Southern ord, 50 shs; No. 861. 

Allentown Cement, 100 shs; No. 776. 

Am Encaustic Tiling, 50 shs; No. 886. 

Am Public Utilities com, 20 shs; No. 391. 

Am Utilities pfd ; No. 40. 

Atlantic Sugar, 20 shes; No. 310. 

Augustine Automatic Rotary Bagine, 221 
shs; No. 803. 

Cen antieee Eng pfd, 250 one: No. 6938. 

Central Mase R R com, 10 shs; No, 895. 

Charcoal Iron of Am com, 200 shs; No. 877. 

Colorado Pr com, 25 she; No. 

aa Finance pfd, 2 she; com 1 sh; 

No. 866. 


Commonwealth Mortgage pfd, 2 shs; com, 1 
sh; No. 866. 

Continental Refining pfd, 200 shs; No. 839. 

Dayton Pr & Light pfd, 12 shs; No. 723. 

Dodge Mfg pfd, 20 shs; No. 723. 

Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 850. 

re Ss, Betz Co, Hammond, Ind, 2 shs; 


oO. 
— oe & Canarsie Bay R R, 5 shs; 


Gas & Electric Sec pfd, 30 shs; No. 839. 

Geiger-Jones pfd, 30 shs; No. 729. 

Geo B Newton Coal Ist pfd, 7 shs; No. 885. 

Great Northern R R scrip, $24; No. ¥u0. 

Lava Crucible, 5 shs; No. 836. 

Littleton Coal & Coke, 50 shs; No. 868. 

Massachusetts Lighting pfd, 10 shs; No. 217. 

Matthews Iron & Stl com, 100 shs; No. 859. 

Metal Shelter of Amer com, 65 shs; No. 869, 

—— 5 to 5Uc Stores pfd, 5 22- 100 
shs; No. 

Monmouth Title Co, Freehold, N J, 50 shs; 
No. 878. 

Moore Drop Forging pfd, 50 ehs; No. 894. 

National Surety of N Y, 10 shs; No. 852. 

New Market (N H) Nat Bk, 3 shs; >. was 

Northern States Pow pfd, 10 shs; No. 5v4 

Peoples 5 & 10c Stores pfd, 50 shs; com, 50 
shs; No. Stitt, 

Penn Coal & —— 50 tat No. 898, 

Postal Life Ins of N Y, 5 shs; No. 39%. 

Premier Motor com, 40 shs; No. 888, 


Pyrene Mfg, 100 shs; No. 
ee Typewriter Ist pfd, 62 shs; No, 


Semet-Solvay, 10 shs; No. 702. 
Steagacd Fire Ins of Hartford, 20 shs; No. 


67. 
wy Bros Mfg, Freehold, N J, 3 shs; No. 


Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; ; No. 

Todd Shipyards, 15 shs; No. ‘878. 

Union Bond & Mortgage, 10 shs; No. 587. 

by Trac of Ind pfd, 12 shs; com, 10 shs; 
0. 

U S Radiator pfd, 20 she; No. 899. 

Waverly Petroleum, 120 shs; No. 881, 

West Penn Trac & Water Pr com, 60 shs; 


No. 852. 
Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 


Brokers’ Listings—Look in Advertising Columns for Their Addresses 





Government, State and Municipal Bonds. 





Name. Bid. Asked. 
*Amer For Sec 5s, 1919.... 96 97 
*Amer For Sec 5s, 1919.... 95 
*Anglo-French 5s, 1920. ... 90 91 
*Anglo-French 5s, 1920.... 9% 91% E. 
Beaufort, N C, pt 5 25 Si 
*City of Bordeaux 6s, 1919. 89 oe 

*City of Bordeaux 6s, 1919. 88 


*City of Bordeaux 6s _ ori a4 E. 


*City of Lyons 6s, 1919. . 
*City of Lyons 6s, 1919.... 88 oe 

*City of Lyons 6s, 1919...: 87% os E. 
*City of Marseilles 6s, 1919. 89 oe 

*City of Marseilles 6s, 1919. 88 
*City of Marseilles 6s, 1919. 
*City of Paris 6s, 921 

*City of Paris 6s, ai 
Harrison Co, Miss, s d Bigs Bh: on 00 Si 
Lakeland, Fla, impt 6s id Si 
Monroe Co, Miss, s d 5%s... . 100 Si 
North Cove twp, N C, 5s. .. 100 Si 
Rocky Riv, O, st & sw + a Si 
St L City 4s, 1928-29-31 94 96 
Twin Falls, Ida, Water 6s. 5.35 basis Si 


*$100 denomination. 


Firm. 


cote Muir & Co. 


F. i r Naa 


ym Muir & C 


F. Coombs & *Co. 
dney Spitzer & Co. 


John Muir & Co. 
R. C. Megargel & Co. 


F. Coombs & ©o. 


John Muir & Co. 
R. C. Megargel & Co. 


F. Coomhs *« Co. 


John Muir & Co. 
R. C. Megargel & Co. 


F. Coombs & Cv. 


E. 
a Muir & Co, 


F. Coomts & Co. 


idney Spitzer & Co. 


dney Spitzer & Co. 
dney Spitzer & Co. 
dney Spitzer & “o. 
dney Spitzer & Co. 


Mark C. Steinberg & Co. 


dney Spitzer & Co. 





Public Utility Bonds. 





Bid. Asked. 
.88 91 
92% 


E. 

E, 
: E. F.C 
‘ Ww 


m. Carnegie Ewen. 


Atl Ave impt 5s, 1943 
Athens Elec & ~ 5s, 1 
Bklyn, B B & W E 5s, 1933. 
Bklyn City & Newt 5s, 1939. 
Bklyn City RR Ist 5s, 1941. 
B & Co & Sub con 5s, ov 
Buffalo Ry cons 5s, 1931. 
Carolina Power 5s, 1938... 
Cent Dist Tel 5s, 1943 
Cent Un Gas Ist 'bs, 1927. 
City & Sub Gas 6s, —* 
Glew El Ill 5s, 1939 
Cleveland Ry 5s, 1 

Col & 9th Av Ist 5s G6: 
Com Elec Ist 5s, 1 
Consumers Pr 5s, 1936 


Den Gas & El 5s, 1949...... 


Detroit City Gas 5s, 1923.. 
D D, E Bwy & Bat 5s, 1982. 
Ed El . Bklyn 4s, 1939.. 
Ed El Ill N Y 5s, 1995 
AR & Clksbg 5s, 1938. 
Grand Rapids Gas 5s, 1939. 
International Ry 5s, 1962.. 
Kings Co E L & P 5s, 1937.. 
Kgs CoE L & P pm 6s, 97, 
Kgs Co El & P cob 6s, '25.. 
Lake Shore El Ry 5s, 1933. 
Lehigh Pr Sec 6s. 

Lex Av & Pav ~— heer) _* 
Los Angeles Ry bee 

Louisville A 

Mich United Ry 

Milw El Ry & Lt ° 
Minn St Ry & St P Ry 5s 
*Mont Pr Ist ref 5s, 1945.. 


& Lt 4%s, 


- 
R Gas 1st 5a, 1944. 90 


RSS: SSRSzS 


RE 


Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 


E. ° 
Merrill, Lynch & Co. 


R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 


McClure, Jones & Reed. 


Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & “o. 
Wm. Carnegie Lwen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 


R. C. Megargel & Co. 


Merrill, Lynch & Co. 
Merrill, Lyneca & Co. 
Wm. Carnegie Hwen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 


M. Lachenbruch & Lo. 


Wm. Carucgie Ewen. 
Merrill, Lynch & Co. 
Merrill, Lyach & Co. 
Merciill, Lynch & Co. 
Merrill, synch & Co. 
M. Lachenhruch & Co. 
= F. Cvombds & Co. 
C. Spiller & Cu. 
Wm Carnegie Ewen 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
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Pacific Lt & Pr 5s, 1951.... 
Peoria W W cons 4s, 1948... 
Phila Co Ist c t 5s, 1949... 


Phila Co 5%s, 1919......... 90 
St Clair Co G & El con 5s.. 56 


St Louis Trans 5s, 1924... 
Southern Utilities 6s 

Stand Gas Lt Ist 5s, 1930.. 
Syracuse Gas 5s, 19 6 
Toledo, F & Norw 5s, 1920. . 
Twin States Gas & El 5s. 
Un Ry N Y Ist 5s, 1942 
United Rys St L 4s, 1934. 
U §S Telephone 5s, 

Utah Val C & Coke 6s, 1935. 


Wash B & O Elec 5s, 1941. $2 


West Penn Power 5s, 1945.. 
West Penn Trac 5s, 190... 
Westchester Lig 5s, 1959.. 
Western Ohio Ry 5s, 1921.. 


*$100 denomination. 


Wm. Carnegie Ewen. 
H. C. Spiller & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie J.wen. 
Wm. Carnegie Ewen. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
Merrill, Lynch & Cov. 
H. C. Soiiler & Co. 
R. C. Megargel & Co. 
= C. Megargel & Co. 
C. Spiller & So. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co, 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
M. Lachenbruch & Co, 
Wm. Carnegie Ewen. 
Mark C. Steinberg & Co. 
Merrill, Lynch & Co. 
McClure, Jones & Reed. 
Merrill, Lynch & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 





Railroad Bonds. 





Name. 
*Atch & S F adj 4s, a: 
Atl & Birm Ry 5s, ‘1934: 
+B & O Ist 4s, 1948 
TB & O conv 4s, 1948. 


B&OPLE & WVa 4s, 41. 70 


Belt Ry of Chatta 5s, 
Birm Term 4s, 1953. 
*C, M & St P 4s, if 
+C, M & St P 4%s, 1932 
Chi Un Sta 4%s, 1963.. 
*Col € Sr & ex 4s, lf 
Ill Cent 4s, 1952....... 
K C & Mem Ry&Bdg 5s, '29. 
*N Y Cent conv 6s, 1935... 9 
+N Y Cent conv 6s, 1935.... 92 
*Pere Marquette 5s, 1956.. 
Pitts, B & L E cons 4s, ’47. 
Pitts, B & L E deb 5s,’ 
Pitts, McK & Ygh 6s, 
Pitts, Sh & L E 5s, 1943. 
St Law & Ad Ist 5s, 1996... 
p 1 4s, 1950... 
p 1 4s, age at 
p y 5s, 1950. . 
1 5s, 1950. . 
adj 6s, 1955. 
rT 6s, 1955... 
, 1955.... 


1945. § 


*St Paul conv 44s, 1932.... 
*S P-San F Term 4s, 1950.. 
Spart, Un & Col ist 4s, 95.. 7 
+Un Pac conv 4s, 1927. 8: 
*Va Ry 5s, 1962.. 


West Side Belt Ry 5s, ’37.. 88 
West Va & Pitts 4s, 1990... 68 


*West Pac Ist 5s, 1946 
*West Pac Ist 5s, 1946 


*$100 denomination. 


Bid. Asked. 
74 
80 


74 
83 
#2 


Firm. 
E. F. Coombs & Co. 
Wm. Carnegie Ewen. 
Jobn Muir & Co. 
E. F. Coomps & Ca. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co, 
E. F. Coombs & ‘o. 
E. F. Coombs & Co, 
Merrill, Lynch & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co. 
Wm Carnegie Ewen 
E. F. Coombs & Co. 
E. Coombs & Co. 
Coombs & Co. 
Megargel & Co. 
Megurgel & Co. 
Megargel & Co. 
Megargel & Co. 
Carnegie Ewen. 
Muir & Co. 
Coombs 
Coombs 
Coombs 
Coombs 
Coombs 
Muir & Co. 
Muir & Co. 
Muir & Co. 
Coombs & Co. 
Carnegie Ewen. 
. Coombs & Co. 
. Coombs & Co. 
Megargel & Co. 
. Megargel & Co. 
. Coombs & Co. 
John Muir & Co. 


= 


iS ett 
i=” 
amit P OQ9ess 


anes 
oa Sse 
Poss 


Bp pps 
yQQsy 


+$500 denomination. 





Short-Term Notes. 





ame. 
1918 
Chi & West Ind 5s, _ 
Com Ry, Pr & Lt 6s, 1918.. 92 
Dallas Elec 5s, 1922 
Hocking Valley 6s, _— 
Lacombe Gas 5s, 1921.. 
Packard Motor 5s, 1919. . 
Peerless Tr & Motor Gs, °25.. 
Peerless Tr & Motor 6s, '25. 7 
Sou Cal Edison 6s, 1919.... 
United Gas Impt 6s. 
West Penn Power 6s, 1919. 


Bid. Asked. 
99% 99% 


Firm. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 





Industrial and Miscellaneous Bonds. 





Name. 
*Am Ag Chem deb 5s, 1924. 94 
*Am Ag Chem deb 5s, 1924. 93 
Amer Sewer Pipe 6s, 1920.. 
Atlantic Steel 6s. 
Bijou Irrig Dist (free).... 
Booth Fisheries 6s, 1926.... 
Boston Sand & Gravel 6s... 
Cleveland & S Brew 6s, 1948. 4 
Cosden conv 6s A, 1932 
Empire Refining 6s, 1929. 
General Baking 6s, 1936.. 
+Gen Elec deb 5s, 1952..... ¢ 
Gillette Safety Razor 6s.... 
Hecla Cl & Ck 6s, 1931.... 
Jam Cl & Ck-Geo Cr 5s, ’30. 
Jam Cl & Ck Ist 5s, =. ¢ 
Jones & La Steel 5s, 1939. 


Pitts Coal Mid Pur 5s, 1932. 
Pitts-Westm Coal 5s, 1947. 
Pitts-Westm Coal 5s, 1925.. 90 
St Clair Steel 5s, serial 

Seattle Const & D D 6s, '22 
Securities Co cons 4s.. 

*Sin O&R 7s, ’20, with war. F 
*Sin O&R 7s, 20, with’t war. 
*Sin O&R 7s, 26, with war. 
*Sin O&R 7s, '20, with’t war. 
Standard Chain Ist 6s, 1920.100 


Bid. — 


Firm. 
~~ Muir & x 


Coombs & Co. 

R. C. Megargel & Co. 
- C. Spiller & Co. 
. C. Spiller & Co. 


Merrill, Lynch & Co. 
Cc. Megargel & Co. 


Morgan & Kane. 


Lachenbruch & Co. 
C. Megargel & Co. 
C. Megargel & Co. 
C. Megargel & Co. 
C. Megargel & Co. 
Lachenbruch & Co. 
C. Megargel & Co. 
C. Megargel & Co, 
C. Megargel 4 Co. 
C. Megargel & Co. 
Morrill, Ly 


PAPP RPP PES 


John Muir & Co. 
John Muir & Co. 
R. C. Megargel & Co. 


Swift & Co., 5s, 1944.. 
Thom Connells Ck 5s, 1931. 
Tower Hill Con Coke 5s, ’32. 
Twin Falls, N 8S, Ld & Wat. 


92 


- 80 


77 
50 


Un Steel ist 5s, 1952. ey ‘1 


Union Steel 5s, 1923. 
*U S Rub ist 5s, 1947 
*U S Rub Ist 5s, 1947 
Waverly Coal & Ck 5s, 1928. 
Webster Coal & Ck 5s. . 
Westighse Mach 6s, 1940. . ee 


*$100 denomination. 


0: 
88 


78 
78% 
70 

89 
96% 


98% 


errill, Lynch & Co. 
C. Megargel & Co, 
. C. Megargel & Co, 
. C. Spiller & Co. 

. C. Megargel & Co. 
au Megargel & Co. 
n Muir & Co. 

A .P. Coombs & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 


+$500 denomination. 





Public Utility Stocks. 





Name. 

Gas & Electric pfd 
Gas & Electric pfd.... 
Gas & Electric com 
Light &Trac com 
Light & Trac pfd 
Light & Trac com. 
Light & Trac pfd. 
Light & Trac com. 
Light & Trac pfd..... am 
ww Bl COM. ...cceee 
W W & El par pfd.... 
+ W & El Ist pfd 

W & El par pfd.... 
W W & El com 


Cities Service pfd......... 75 


Cities Service pfd.. 
Cities Service com 


oe 
‘an 


= 

oy 
22% 
12% 
4% 


Com Pr, Ry & Lt COM. cto! 3 
4 


Com Pr, Ry & Lt pfd 
Duquesne Light pfd 
Lehigh Power Sec. 

Pac Gas & Elec com. ° 
Pac Gas & Elec pfd.... 
Pac Gas & Elec com. 
Pac Gas & Elec pfd.. 
Pac Gas & Elec com. 
Pac Gas & Elec = 
Rep Ry & Lt com. 
Stand Gas & El com 
Southern Utilities pid. 
Tenn Ry, Lt & Pr com 
Tenn Ry, Lt & Pr pfd 
United Lt & Ry com 
United Lt & Ry pfd 
United Lt & Ry com 
United Lt & Ry pfd 
Western Power com 
Western Power pfd. 


Asked. 
40% 


Firm. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
H, F, McConnell & Co. 
H. F. McConnell & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
H. F. McConnell & Co. 
Claude Meeker. 
Claude Meeker. 
Macquoid & Coady. 
Macquoid & Coady. 
R. C. Megargel & Cox 
M. Lachenbruch & Co. 
Claude Meeker. 
Claude Meeker. 
Macquoid & Coady. 
Macquoid & Coady. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
H. F. McConnell & Co, 
M. Lachenbruch & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
Macquoid & Coady. 
Macquoid & Coady. 





Industrial and Miscellaneous Stocks. 





Name. 
Aetna Explosives pfd.. 
Aetna Explosives pfd 
Alt Steel & Ship pfd. 
American Stove. ...... 
Atlas Powder. .. 
Borden's Milk com 
Borden’s Milk pfd. 
By-Products Coke. 
By-Products Coke rights. . 
Central Petroleum pfd. 
Chalmers Motor. ° 
Chicago Ry Equipment .. 
Consolidated Coal. . 

L & W Coal. 

duPont Powder (new) 
Eastman Kodak com. 
Fairbanks Scale pfd 
Falls Motor 
Federal Sugar com. 
Federal Sugar pfd. 
Fish Rubber. 
Ford Motor of Canada 
Geo Cutter 1st pfd. 
Hecla Cole & Coke 
Hercules Powder. 
Jones Bros Tea com... 
Kanotex Refining. 
Kaufman Dept Stores com.. 


Kaufman Dept Stores pfd.. é 


Kirby Lumber pfd. 
Kirby Lumber com 
Kresge (S S) . 
Lehigh Val Coat Sales. 
Lehigh Val Coal Sales. 
Lord & Taylor Ist pfd.. 
National Candy com. . 
National Candy 2d pfd.. 
New Jersey Zinc. . 

New Jersey Zinc. 

New York Rubber 

Penn Coal & Coke. .... 
Peerlees Truck & Motor... 
Pittsburgh Rolls 

Reo Motor. 

Republic Motor. 

St L, Rky Mt & Pac com. 
Semet-Solvay. 

Semet-Solvay. 

Singer Mfg. 

Singer Mfg British. 

Smith Motor pfd. 

Solvay Process. 

Solvay Process rights. ... 
South Bend Woolen pfd 
Standard Oil of Ky. 
Standard San Mfg com. 
Standard San Mfg pfd.. 
Standard Underg Cable. 
Thomp Connellsy Coke... 
Tower Hill Connels Coke... 
U § Finishing pfd. . 

U §$ Finishing com. 
Westchester Fire Ins.. 
Western Cartridge. 
Winchester Rep Arms. 
Wright-Martin pfd. .. 


eeeeee 


coce e800 


58 


Firm. 
Morgan & Kane. 
M. Lachenbruch & Co. 
H. C. Spiller & Co. 
Mark C. Steinberg & Co. 
McClure, Jones & Reed. 
McClure, Jones 
McClure, Jones 
McClure, Jones 
McClure, Jones 
McClure, Jones 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co, 
Mark C. Steinberg & Co. 
Williamson & Squire. 
McClure, Jones & Reed. 
. C. Megargel & Co. 
BE. W. Wagner & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
W. M. Richards. 
R. C. Megargel & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co, 
H. C. Spiller & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 
Mark C, Steinberg & Co. 
Mark C. Steinberg & Co. 
Williamson & Squire. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
R. C. Megargel & Co, 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
Williamson & Squire. 
Williamson & Squire, 
Williamson & Squire. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
. M. Richards. 
. Lachenbruch & Co. 
. C. Megargel & Co. 
. C. Megargel & Co. 
. C. Megargel & Co. 
. C. Megargel & Co. 
C. Megargel & Co. 
Morgan & Kane, 
Morgan & Kane. 
McClure, Jones & oot. 
Mark C. Steinberg & Ca 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
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BOND SALE NOTICK. 





STATE OF NORTH CAROLINA 
TREASURY DEPARTMENT 


Raleigh, March 4, 1918. 
NOTICE OF SALE 


Sealed proposals will be received 
by me as State Treasurer of North 
Carolina, at this office, in Raleigh, 
North Carolina, until April 1st, 
noon, for the purchase of all or any 
part of the following Bonds: 


$500,000.00 Permanent Im- 
rovement Bonds dated 
fuly 1, 1918, as follows: 


$100,000.00 Mature July 1, 1928 
100,000.00 7 July 1, 1929 
100,000.00 “« July 1, 1930 
100,000.00 “ July 1, 1931 
100,000.00 July 1, 1932 


The Bonds will be sold at par to 
the person bidding the lowest rate 
of interest not exceeding 4%. 


Bonds paid for in full on April 
Ist will be exempted from all tax- 
ation, including income, and also 
when constituting a part of the sur- 
plus of any bank, trust company or 
other corporation. 


Apply to 
which to bid. 
B. R. LACY, State Treasurer. 


me for blanks upon 





DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 32 
New York, March 13, 1918. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding Common capital stock of Amer- 
ican Gas and Electric Company has been de- 
clared for the quarter ending March 31, 1918, 
payable April 1, 1918, to stockholders of 
record on the books of the Company at the 
close of business March 20, 1918. 
FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will 
be paid on Monday, April 15, 1918, to stock- 
holders of record at the close of business 
on Friday, March 15, 1918. 

On account of the annual meeting, the 
transfer books will be closed from _ Satur- 
day, March 16th, to Tuesday, March 26th, 
1918, both days inclusive. 

G. D. MILNE, Treasurer. 





ANACONDA COPPER MINING CO. 
12 Broadway, New York, March 26, 1918. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Two Dollars ($2.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on May 27, 1918, to the holders 
of such shares of record at the close of 
business at 12 o’clock noon on Saturday, 
April 20, 1918. 

The dividend is payable only upon the 350 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend —- 

A. H. MELIN, Secretary. 





CENTRAL LEATHER COMPANY 


New York, March 26th, 1918. 
A quarterly dividend of $1.25 per share 
on its Common Stock has this day been 
declared by the Board of Directors of this 
Company, payable May 1st, 1918, to stock- 
holders of record April 10th, 1918. 
H. W. HILL, Treasurer. 





CONSUMERS ELECTRIC LIGHT AND 
POWER COMPANY 


New Orleans, La. 
The regular quarterly dividend of one 
and three-quarters per cent (1%%) on the 
Preferred Stock of the Company has been 
declared payable March 30, 1918, to stock- 
holders of record March 9, 1918. The trans- 
fer books of the Preferred Stock will be 
closed at the close of business March 9, 1918, 
and will be reopened on April 1st, 1918. 


J. A. McKENNA, Treasurer. 





DIVIDENDS. 


CHEVROLET MOTOR COMPANY. 


A quarterly dividend of three per cent. 
has been declared on the stock of Chevrolet 
Motor Company, payable on May 1, 1918, to 
stockholders of record at the close of busi- 
ness April 15, 1918. 
JOHN T. SMITH, Secretary. 
New York, N. Y., March 23, 1918. 








Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 
Send for list and booklets. 32 years without lose 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, Il. 








OFFICE OF 


The Consolidation Coal Company 
Baltimore, Md., March 23d, 1918. 

The Boaru -f Directors has declared a 

stock dividend of Fourteen Dollars ($14.00) 

per share on its capital stock, payable to the 

stockholders of record at the close of busi- 

ness on March 30th, 1918, and to be issued 

as soon thereafter as possible. 

T. K. STUART, Assistant Treasurer. 


Continental Refining Co. 


A monthly dividend of one per cent. will 
be paid on the common stock of the Conti- 
nental Refining Company on April 10, 1918, 
to stockholders of record at the close of 
business March 30, 1918. Transfer books do 
not close. 


A. A. ROLLESTONE, President. 








March 18, 1918. 

HARRISBURG LIGHT AND POWER CO. 

Harrisburg, Pa. 

The Board of Directors has declared a 
regular quarterly dividend of one and one- 
half per cent. (144%) on the Preferred Stock 
of this Company, payable March 30, 1918, 
to stockholders of record March 18, 1918. 
Checks will be mailed. 

H. W. STONE, Treasurer. 





March 16, 1918. 
HOUSTON GAS AND FUEL COMPANY 


Houston, Texas 
The regular quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
Preferred Stock of this Company will be 
paid March 30, 1918, to stockholders of 
record March 16, 1918. Checks will be 


mailed. 
J. A. McKENNA, Treasurer. 





March 19, 1918. 


THE UNITED GAS AND ELECTRIC CORP. , 


announces that the Board of Directors of 
The Colorado Springs Light, Heat and Power 
Company has declared the regular quar- 
terly dividend of one and one-half per cent. 
(1%%) on the Preferred Stock of the Com- 
any, payable March 30th, 1918, to stock- 
nolders of record March 19, 1918. Checks 
will be mailed. 


J. A. McKENNA, Secretary. 








INTERNATIONAL PAPER COMPANY 

New York, March 27th, 1918. 
The Board of Directors have declared a 
coger quarterly dividend of one and one- 
half per cent. (144%) on the preferred cap- 
ital stock of this Company, payable April 
15th, 1918, to preferred stockholders of rec- 
ord at the close of business April 9th, 1918. 

OWEN SHEPHERD, Treasurer. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 

At the regular meeting of the Directors 
of the b> al Steel Corporation a quar- 
terly dividend of 144% was declared on the 
common stock. The dividend is payable 
May 1st, 1918, to stockholders of record 
April 15th, 1918. 


C. H. FORSTER, Secretary. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 

At the regular meeting of the Directors 
of the Superior Steel Corperation a quar- 
terly dividend of 2% was declared on the 
second preferred stock, payable May 15th, 
1918, to stockholders of record May 1st, 1918. 

Cc. H. FORSTER, Secretary. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 

At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
teriy dividend of 2% was declared on the 
first preferred stock. The dividend is pay- 
able May 15th, 1918, to stockholders of rec- 
ord May 1st, 1918. 


C. H. FORSTER, Secretary. 





STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 














— ——— 


WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


A Complete Printing Service 


including a departinent for the 

reparation of copy and type 
ayout is available for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barclay 4200 











DIVIDENDS. 





OFFICE OF 
Monongahela Valley Traction Co. 


Fairmont, W. Va., March 25th, 1918. 
The Board of Directors has declared a 
dividend of 314% cents per share on its new 
Common Stock, payable April 15th, 1918, 
to stockholders of record at the close of 
business March 30th, 1918. 
The transfer books will remain open. Divi- 
dend checks will be mailed. 
WALTON MILLER, Treasurer. 





OFFICE OF 


Monongahela Valley Traction Co. 


Fairmont, W. Va., March 25th, 1918. 
The Board of Directors has declared a 
dividend of 3714 cents per share on its new 
Preferred Stock, payable April 6th, 1918, 
to the stockholders of record at the close 
of business March 30th, 1918. 
The transfer books will remain 
Dividend checks will be mailed. 
WALTON MILLER, Treasurer. 


open. 





THE PACIFIC TELEPHONE & TELEGRAPH 
COMPANY 


The regular quarterly dividend of One and 


, 50/100 Dollars ($1.50) per share on the issued 


Preferred Capital Stock of this Company has 
been declared to stockholders of record at 
the close of business on March 30, 1918, pay- 
able April 15, 1918, and the stock books 
of the Company declared closed for Pre- 
ferred Stock transfers from April. 1, 1918, to 
April 15, 1918, both days inclusive. 
F. W. EATON, Secretary. 





OTIS ELEVATOR COMPANY 
26th St. and Eleventh Ave., New York City 
March 27, 1918. 
The quarterly dividend of $1.50 per share 
on the Preferred Stock and $1.25 per share 
on the Common Stock will be paid April 15, 
1918, to the stockholders of record at the 
close of business on March 30, 1918. Checks 
will be mailed. 
W. G. McCUNE, Treasurer. 


WESTERN POWER CORPORATION 


The board of directors have declared a 
quarterly dividend of 1% on the preferred 
stock, payable April 15, 1918, to stockholders 
of record at the close of business March 30, 
1918. 1. P. WILSON, Secretary. 

New York, March 27, 1918. 








MEETINGS, 





UNION BAG & PAPER CORPORATION 
233 Broadway, New York City 

, March 22, 1918. 
Notice is hereby given that the annual 
meeting of the stockholders of Union Bag 
& Paper Corporation will be held at its 
office, No. 15 Exchange Place, Jersey City, 
New Jersey, on Tuesday, the 9th day of 
April, 1918, at 11 o’clock in the forenoon, 
for the purpose of electing Directors and 
f'r the transaction of such other business 
as may properly come before the meeting 
CHARLES B. SANDERS, Secretary. 
we 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW. YORK STOCKS. 


CURRENT QUOTATIONS 





N. ¥. STOCK EXCHANGE PRICES, 
High. Lew. Close. 


American Car & Viney 
American Cotton Oil 

American Linseed 

American Limseed pfd..... “ewe 


American Locomotive pfd 
American Maltin 
American Mak pestes Peer: 
American Smelting . 
American a 
American Steel & 

American Sugar. 
American Sumatra .... 
American Tel. & Tel 
American Tobacco 


Baldwin Locomotive.. 
Baltimore & Ohio 


eneeonre 


Bethlehem Steel B 
Bethlehem Steel pfd ‘otfs | 
Booth Pish Co. ....cscccsces Sao 


Butte Cop. & Z..... dembnsssetes 
Butte & Superior 

California Petroleum 
California Petroleum pfd 
Canadian Paci 

Central Foundry 

Cent-al Leather . 

Chesapeake & Ohio’ 

Chicago, Mil. & St. Paul 
Chicago, 3 Mil. & St. Paul, pfd. 
conenge & 5 N. W. 


Crucible Steel 
Cuba Cane Sugar...... 
Cuba Cane Sugar pfd.. 
Delaware & Hudson. ‘ 
Domes Mines 4600 8 rg 
ist. Securiti 41% 40% 
Eri 14% 
Erie 1st pfd 27% 
General Electric 
General Motors 
Goodrich 
Granby Mining. 
Gt. Nor. Ore Sub 
Inspiration Copper. 
{nt. Mer. 
Int. Mer. M. pfd 
Int. Paper 
Int. Nickel 
Kennecott ) ) 
Lackawanna 7 
Louisville & Nashville......... 113 as 11 394 
Maxwell Motor Co 
Mexican Petroleum 


Pierce Arrow Motor 
Pittsburgh Coal 
Pressed Steel Car 
Pullman Palace Car 
Ry. Steel Spring ... 
Ray Con. Copper .. 


Reading 
Republic Tron & Steel 
Republic Iron & Steel pfd 


Southern Railway pfd..... 

Studebaker 

Texas Company 

Tobacco Products . 

Union Pacific ....... 
Stores 


40% 
17% 


INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg., 
N. Y. City. 


Bid, Asked. 
37 


Amer Cyanimid com.......-+++ 34 Ps 
Celluloid Co 3 15% 
Ingersoll-Rand com 20F 220 
Ingersoll-Rand pfd 

A B Kirschbaum & Co com. 

A B Kirschbaum & Co pfd.. 

Atlantic Steel 

Charcoal Iron com 

Charcoal Iron pfd 

Otto Eisenlohr & Bros com 

Otto Eisenlohr & Bros pfd 

By Products Coke 

Semet Solvay 








STANDARD OIL ISSUBS. 
Carl. H. setae ia, & Co., 25 Broad St., 


City. 

Bid. Asked. 
Anglo-American .Oil Co, Ltd... 12 12% 
The Atlantic Refining Company. 915 940 
Borne-Scrymser Company 415 40 
The Buckeye Pipe Line. 
Chesebrough Mfg Co cons. 
Colonial Oil Company 
Continental Oil Company 
The Crescent Pipe Line Co 
Cumberland Pipe Line Co 
The Eureka Pipe Line Co 
Galena-Signal Oil Co pfd 
Galena-Signal Oil Co com 
Illinois Pipe Line Co 
Indiana Pipe Line Co 
International Petroleum Co, Ltd 14 
National Transit Co 
New York Transit Co 
Northern Pipe Line Co 
The Ohio Oil Co 
Penn-Mex Fuel 
Pierce Oil Corporation 
Pierce Oil Corp conv 6s, 
Prairie Oil & Gas Co 
Prairie Pipe Line Co 
The Solar Refining Co 
Southern Pipe Line Co........ 
South Penn Oil Co.........4.. 285 
Southwest Penna Pipe Lines... 92 
Standard Oil Co of California... 223 
Standard Oil Co of Indiana... .635 
Standard Oil Co of Kansas..... 430 
Standard Oil Co of Kentucky. .318 
Standard Oil Co of Nebraska.. .465 
Standard Oil Co of New ne Be 
Standard Oil Co of New York. 
Standard Oil Co of Ohio 
Swan & Finch Company 
Union Tank Line Co........... { 
Vacuum Oil Co 
Washington Oil Co 
MISCELLANEOUS OIL COMPANIES. 

Bid. Asked. 


1924.. 
4 


Cosden & Co 

Elk Basin Petroleum Co 
Houston Oil Co com 
Imperial Oil Co, 
Magnolia Petroleum Co 
Merritt Oil Corporation 
Midwest Refining Co 
Northwest Oil Co 
Sapulpa Refining Co 


PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. 
City. 
Bid, Asked. 
208 





Amer Light & Trac com 
Amer Light & Trac pfd 
Adirondack Elec Pr com 
Adirondack Elec Pr pfd 
*Amer Gas & Elec com 
*Amer Gas 

Amer 
Amer 
Amer Public Util 

Amer Public Util 9f4.....cccc+ 5: 
Amer Waterworks Elec 

Amer W W & E par pfd... 

Amer W W & E Ist pfd 

Carolina Pr & Light com 

Carolina Pr & Light pfd...... 8 
Cities Service com........s... 202 
Cities Service 

Colorado Pr com 

Colorado Pr pfd 

Commonwealth Pr Ry & Lt com 
Commonwealth Pr Ry & Lt -- 
Federal Lt & Trac com. 

Federal Lt & Trac pfd.. 

Northern Ohio Elec com.. 
Northern Ohio. Elec 

Northern Ontario Lt & Pr com.. 
Northern Ontario Lt & Pr pfd.. 
Northern States Pr fom. - 
Northern States Pr pfd...... 
Ozark Power & Water com..... 35 
Pacific Gas & Hlec com 

Pacific Gas & Elee pfd... 80 
Republic Ry & Light Co com... 2 
Republic Ry & Light Co pfd.. 
Southern Calif ison com.... 
Southern Calif Bdison pfd...... ¢ 
*Standard Gas & Blectric com: . 
*Standard Gas & Blec pfd 
Tennessee Ry, Light & Pr com.. 
Tennessee Ry, Light @ Pr pfd. 
United Light & Rys com ‘ 
United Light & Rys Ist pfd 
Western Pr com 

Western Power pfd 


*Par value, . $50. 


FOREIGN GOVERNMENT BONDS. 
Cc. F. Chiftds & Co., 120 ees * N. Y. 0 6 


Amer For 5°¢ 

Anglo Prin. 

Argentine ‘ 

Argentine Int 

Argentine Int us a 

Bord, Lyons & Mar 

Chinese Hukuang wys (1911). 
Chinese Ext 

French Sec Cony. 

French Int. 

Great Brit & ireland Sec... 
Great Brit & Ireland Sec. 
Great Brit & Ireland Sec. 
Great Brit & Ireland Sec Convt. 
Japanese Sterling ist 
Japanese Sterlind 2d 

Japanese Sterling, 1905 
Newfoundland 


Russian Int... 
Russian ee 


Ist 3%s, 1932-1947 
1st 4s, 1932-1947... 


2d 4s, 1927-1942 4 97. 48 O10 





U. 8S. GOVERNMENT BONDS, 

C. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 

Consols 2s rgd - 97% 

Consuls 2s coup . 5 98 

Conversion 3s coup ° 28 

Liberty 3%s coup 99.02 

ae 4s coup 97.22 

97.20 97. 30 





THURSDAY ON N. ¥. CURB. 

The following transactions cover Thuré- 
day’s market on the New York Curb, Friday 
being a holiday: 

] ow. Close. 
Aetna Exp 8% 
Big Ledge 
Brit-Am To, 
Calumet & Jer 
Chevrolet Mot 
Elk Basin 
Gillette § 
Glenrock Oil 
Island Oil 
Jerome Verde 
Maxim Mun 
Northwest Oil 
Merritt Oil 
Met Petrol 
Midwest Ref 
No Am P 
Nipissing, 
Oklahoma Ref 
Sapulpa Ref 
Sinclair. Gulf 
Submarine Corp 
Unit Motors 
United Steam 
Victoria Oil 


*Ex-dividend. 
Bon 

Am T -& T 6s, 
Can Gov 5s, new 4 
i eR ae rer 93 3% 
Gen Elec 6s, a bw eh ob 100 
N Haven 5s, 97%, Hak, 
Phil Elec 6 9854 98H 
P & Gam 7s, 192! 100 100% 
Russ Gov 6} 3 f BR, 38k, 
Russ Gov 871% 37% 37% 


Westingh Gs. 1919..." ") 935 985% 98% 








PUBLIC WTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., N. Y. 
Members of New York Stock ‘Bid. An 


Amer Gas & HBlee com 

Amer Gas & Blwe PE onw 

Amer Light & Ti 

Amer Light & Ty ofa 

Amer Power & L ight com 

Amer Power & Liight p 

Amer Water Wks. Bl Tet mt 57 
City Service com. .., ° 
City Service pfd ees 
Commonwealth Pr } ty Lt pfd. . Af 
Pacific Gis & Bl co 

Pacific Gis & El pica. 

Republic Ry & Lt p fd 

Tennessee Ry Lt & 1?r com. 
Tennesse: Ry Lt & Pr> pfd 


City, 





MISCELLANEOUS 
Williamson & Squire, 23 
City. 


STOCKS. 
Broad St., N. Y. 


Bid. Asked. 
I re 35 40 
Amer Chicle pfd 

Amer Typefounders com....... £ 

Amer Typefounders pfd 

Borden Con M 

Borden Con M 

Childs Co com 

Childs Co pfd 

Lehigh Valley Coal 

Otis Elevator com 

Otis Elevator pfd... nk Biscase m 

Royal Bak Powder pfd. Lae oak Selick § 

Singer Mfg C 


Amer 





ST. LOUIS QUOTATIONS. 

Marck C. Steinberg & Co., Boatmen‘'s Bank 
Building, St. Louis. Members New York 
Stock Exchange. 

Bid. Asked. 

Central Coal & Coke Co pfd... 67 69% 
Central Coal & Coke Co com... 60 65 
Chicago Railway Equipment...100% 
Hamilton Brown Shoe Co 
National Candy Co Ist pfd 
National Candy Co 2d pfd 
National Candy Co com 
United Railways Co pfd........ 
United Railways Co com 
Wagner Electric Mfg Co....... 

BONDS. 
City of St Louis 4s, 1928-31.. 94 
East St Louis & Sub Co 5s, 1982 67 
Kansas City Home Tel 5s, 1923. 8&7 
St Louis & Sub Ry gen 5s, 1923. 60 
St Louis Transit Co 5s, 1924.... . 49% 
United Railways Co 4s, 1934... 544% 
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ADVERTISING TALK---NUMBER FOUR 





Within the Lines 


What makes an oil painting valuable is not 
an elaborate frame. It simply provides a 
proper setting for the picture. The value is 
created by what the painter puts on the canvas 
within the frame. This is why a Corot or an 
Iuness commands such a high price. 


So is this simile true of an advertisement. 
Its potency to attract attention is in the 
Striking effect attained, but its money pulling 
Power largely rests on the logical arguments 
€™pbraced within its lines or borders. 


When you succeed in combining both these 
effects in your advertising you may depend 
Upon it producing the desired results. Are you 
doing this kind of advertising? 


This is the type of advertising upon which 
our agency has established its reputation as 
dependable specialists in financial publicity that 
pays. Not only do we obtain striking effects 
for our clients within the lines of their adver- 
tising but put logi-al and business bringing 
arguments in the text matter. 


LET US TELL YOUR STORY 


Ring up 266 Broad or write and Ge 
sentative will call prepared to sub ~*)- .umen 
advertisements we have put out for some of 
our most prominent financial firms—such proof 
as will convince you of our ability to put the 
business bringing punch in your advertising. 


Send for Special Booklet 


RUDOLPH GUENTHER, Inc. 


Specialists in Financial Advertising 


25 Broad Street, New York 
Telephone: Broad 266 and 267 














LIBERTY BONDS 
ARE UNITED STATES 
GOVERNMENT BONDS 


Ga by all the property and resources 
of the greatest and richest nation in the 
world. Invest in them as a safe investment, 
and at the same time help your country win 
the war, which it must win if your property 
is to be worth much of anything to you. 


For your country’s sake, and 
for your own sake, buy all the 
Liberty Bonds you possibly can. 


; 
LIBERTY LOAN COMMITTEE 


March 30, 1918 











{ Second Federal Reserve District 


* 420 BROADWAY, NEW YORK 


























When writing advertisers, tell them you are a subsoritr to The Financial World. 





